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■RHrffa vfrT^frT 3ftT RrRm 
3Tf^JERT 

21 Tff, 2012 

wrnfa ufrT^jfrr aftr Wrr mi [ faRran (f^nr) RrfW] fgRm, 2012 

TT. TlK.Tr^.-^3TTT.3it./^.'l?^./2012-13/04/11262.—Wfa sfa fsfftrR eftl wfa qfd'qfo 

fafRR 3Tftr1WT, 1992 (1992 ^T15) ^ tM 11 ^T-*M (1), *mi 11 "^ff cfq-%mT (2) ^ 135 (1337) <TOT 135 (it) 

tTTTT 12 ^1-*TRT ( 1 ) 1TOT ( 113) ^ HT«T ^TferT «JTCT 30 Tq-tTRT ( [ ) "SRI TT^rT didd'di 37T ^tn Wlqq q^gRT 

la Hid fed ftFinM ^rmr t, 3T«^ :— 

3TStmr-1 

Wlffa* 

Trf^rcr rtr 3ik yrnr 

1. (i) fqfaRmf3ft'RRcffET3ri% , *jpT3ftifaPm iri [3H'i^Heb MHm (RtRtt) RtRrt] falwi, 2012q^^rni 

(2) i rcPi^H R dadt yd>md 3>t aid (si 3Tt ^Rt I 

qrfrRTRTTT 

2. (l) 53 fafHdRT-R 3R3 «tt 3t4%3 3 i\, qR^nfad?Kt‘^««f On Tiftfaqfw 

3ik (H^iialq qqt cT«4T WTRqt 3 tt a^iuK dorai ^n- 

(30 wfa yfa^fa afti fdfdRd iri srfqtwr, 1992 (1995 m 15) srffem 

(13) H ^ii^ebldHcti ) fqfa” it ~hNh qi qfqqt 31 dlfna qrfqcR ^n'il^id 31 frnRrd fadild qt i^rq tf 

RRcT R Wlfact 31 fd J lfi-td STfRjfrT i Tift - 

(i) M 3 q+Ife Mtt rt^r $ Tift (ptfm»T), m% wt3 H 31 H t R 

fqRrcr qqrq wt t, fqftqH (M?i) ^0^ fqfwdqfedif 3t ^ ^tt 

4RfdR'da fdrfdqn (ficUi) alia ^ 3 t^r <+>(') ^ Riq; 3rtr 

(ii) TOfa 3?R ftfm ^ (hrrR* RtRi) f^twi, 1 996, wtq qfrr'qfd 3 tR Rrfw ^ 

(Wjf^Rrfrrqn'^Rq) fRRrqq, 1999 ^ TR'qq f^41^dNT ^fl fafadfad grR ^ ^ f^RTt 

3RT Rrfwr ^ 3Tcqfd d 3TT?ft ^t : 

/ 

(I) 


Tfrsr^t Ro ^to qelo-33004/99 



3TRcT 

(ihz (Saxette 


3Tm^Hai 


1809 QI/2012 
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f^^TS^ROT'jrnhTT, - 


IksirIkkI 











EiUEIU 




1999 % WTftcT 

ZfT 3TfePtq*i, 1956 ^JT 31^51id ^^3^4] ; 




^E^IIEWII 


-jtt 


; 












MRl'^(d0y u l 3flT J ldd cRTT yfd'^tcl fef W iiddd 3T&PRFT, 
2002 STITT 3 % 3rfhT t W ifr m^T t 

£KI EgH^TcT Pllddl ; 3flT 


UcJ^Tcf: TfRcf H forfr 3T^T 




















[WT 111—1905 4] 


'RRcT 3>T : sraT^TTO] 


Eji«imnM>iicirgi»ii5imcj»jf cmEsiii 


(^T) ^ 

f^RT srftnfcr t f^rtf arrj^w fifty h (ft^T) ftrfr w 
^rr ^TRft ^tt *rnfteR ^tt JiRTfaRR ■jtt y4w 3RRrr s Riy^ 
^JT IJRTfcRR W fft^TRR ZTT 'JTFfr^TT, ~£(] eft ^yfccf: ^TT TTPjf^R ^RT 
it, ■JRTTf^rf^r, ^ftrxT iu^ ^jt srRfferff fief 
15% % 3T%R EfR^r ^ReTT t ; 


etrt3 






UBH renews fl 1 ciMynP;riMrHir j rT a i 


iMimxi <y\i 


Fmv w 3fMer t: 


^RR 


^TReffET yfenjfeT 3flT R)PlH4 efh# (T?fZRf cfTT qyfkl aftr 

^Tf&WR) 2011 efr flf^RFT 2(^) 3RJ cR ifteR PpRRT 

^T MRclefH • 


asiaEgo 













THE GAZETTE OF INDIA : EXTRAORDINARY 


[Part 111— Sec. 4] 















[*rm in— 4 ] 


^TRcT TF 3 R 5 f ; 3 T 1 RTWT 




^ 5TT9-I(^^ vth cfTf H^TcHH cfR^ - zjn 

fcr^m nR} in' ^r strut nR^ cpft in % tptKjh % fern n^ft 
nrgRrnt in f^nn mfRm numff nft ^ ^rflner nfrpjfrri# 
in nnftnnft in (~^ c) in nfcnjrr ^r fcRnnf ^r 

ftf^Tpr (Pr^r) nRdt t, 


nR?r 


nRT w 


nrnnT in 


differ npftenfT in Rmftn Pnm frRFf on 
(Mr) f^rf^nn (Mr) nRcftt 3rM?rt ; 


[ciSuiH 


(Pi^sfi) f%1Sr cpt wfar, 'PrfSr % u^ik-h 3ftr u«fer 
sra cpt ■q^TW, 3#nftr f ; 


f^rarpr 



% fcTXT 

f%fSr qn 
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to 

^ ^Rita (R3*i) l^t^r art^HCRf 

t 3T8Tft^ ^ ^ ^ 3TJ^7T 

4,nPrqt iffcnft sjt ^rar f^cfr m ^pfRnfr feff 3 

tcrf^IR (f^TI) Sfj^t t ; 


(SI) 

^ ^jpr 3frr WT WT d B 3ftT $*i<T>T qBl 

?mr 'Hhh-'Hhh tr- #fei ^wr. cisj afrr 

3ri^pMH, 2006 %> fcPJ f^TTcT # ; 


TO 

RIsT ^ SH^l'cR^b RRtiM (R<tei) RR ^[Hid t? 

uft HmRct} ^ ^rqPpqf vTt # <f>t Sk^4)mcT 

nR)’^Ri4I ^r m cf5t yfcnffcRif ^ RRsttt (Rfco 

cfvT# t yfr TjwjTit wrt«r m tjsrt#«t %- ^ 4 



^xiR^ 8 ill ^4R*Q vjIH v Id^l sl'kllRd 6; 


(SO 

"'HIHlRl^' ^TR" ^ 'HIHlRlcF <J>e*li u i ^HrH<£l3< <*>'<1 ^TT 



>HIHlRl<ti' <T>I ^eT Rc^lePT ?U >MIHI RH <T> ^ 

U^ilwHiaf ^ ^TRT. , *fr'HI$cfl. *TT ^TT ^Rtr 



ill 'tURcl SlRcq R( J fl<^l'fl vilP^^ci ^ 'iflT f^RT^f ,- 


(i) 

3TT^RT^ 


(n) 

Tjd Hilld-fi ifr t^r 3FJWT fcffTFT, >tillBcil, ^JT clloia ctfl 

3Tp^ffe felY Tf^R^pT Tfrrrr^ferif ; 


(Hi) 

















[*fFT III—4] 


*IRcT '{MM* : 3rniqRWI 




rar 


gghSIgISI 


1 ? ^fr yi^rPTcjr ^r ^ • >Mi*iifvjtc^ \jgpff cf>t nfcnjfeRff trr 

^ icrf^rrr cf^ft # 3fhr ^fr ftfir ^rt ^rtof^cr 

^TFTTfuf^- cfTrf-f^T^r %■ 'HMcbT ^ TJTT -RRcfr £ 3fR f^RT^T 
ftPitiM^al (Pr^^icf?) Prffim- ^ Tjfcrerm f^- 

'M^Hrl eft ; 




faf^r (frfcn 3frr firer% 3f?pfa- 

% ^RlRe) ^ ^tWcfcfr (yWtcR) 3fR ^Tlftd cJlf^fvcj ^pf^jfj- 



’^Rf 


^RR" 




rap 


^mc ^ rm^r (m?n 

f^PraTT ftt^T c^t ^R- ( 

f^cf 3?f^T 1? 3flT RjI >«H A Vl^y; ITT iTFflRrff 


cR TWRTOR 



(FTq^T) 


^ ^ JTTsrPRr ^r ^ ^ \3 cmk 1, ^Rft ^rroff, gpjYPr^) efrf^c^ 
Wi*\ ^mnf^cf jfjRTRjRRTf ^TT ^ ^RefR (f^vT^T) ~ RT^d 
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(cfTcfT) 



OTT-STT 


aFq^TcT TTfcP^fM t f^Tf^TPT (ft^RT) 

cJEEftt ; 


vRlJh^f 




TFTF FTTcT 




i^cH-l^r^r F!?t % ; 




(ii) ~W WF ^McT^T <FTH, FT?J FT 

wftt *T Tnft t sftr ftTfrff 
C#cr^d ^Pnferar t: 


7T) %-#R>T 


FT StF 



ift FRTT TTTFTT W 


3Ttf^T 


aTpTTFF# ; 


£TTT TFTF-TFFT FT FKcf 


TTTFlT 


^14 cl<F 


FBI 


v3tt, ■qsjTfMcr, 3#pRET ^tt nftnjfcr (ftftw) 

1956 (1956 cur 42) W <fEE?T 3TftpEFT, 1956 (1956 Hi! 1), HI 

war TjT ^sfaPmfaRT % 3Efrr vj-i 4> fcE? 





[*JR III—4] 


“HRrf <*TT : ^t^T^-TTT 0 ! 


9 


T^TcT fW TO ^ [ 


3r£zn^T- ii 

f^ftyn (ft^FT) fM^rat q>T7 foI^cbVut 


anypR-Hcp Iql^fcji^ (t^l¥i) f^Ttferaff <T>T 


3. 

(D 

IFT RRto] ctr TJI^r tt. ^ TTfeit TJT 3TT^pf!^ 

f^rf^TR (PP*|) PP cfr A ^|4 ^ REfr f^r ^pf- 

^ A Tmr^r P(T ^r cR - ^ : 



(tert?r) 

3TT^ ^Tlcfl PeidM PP A\ A\4 A dff # ftPmT 

^ ITNR Tt W R?ld)' ¥t cfr feR R ^ 

^^1^ ^ cfj 4)rK v^-PPldH (6) 3T 1 41'i Rfvjich>J u| ^ 

fetY 3TT^T ftnjT ^T, <Tf ^ W^TOf ^ faTORT cRT f^ftcr 

^B" : 



^xq, <J6 ^lx 1$T^, 13*1 q Rddl A, ^cR 3Tcf|^T ^ THT^V 

<^1 ni'fl'isl 4 3TpRad 3K6 ^dl cleft" sRT eh- 1 II : 


_. 

Hxg, <45 ^lx I3> vri6||cb fteiHM RM cftt 3TRtt RjHrf 3RPr RT 
^ ^ ¥t 3 t^5Tt #>ft, ^ ^ 4t ^ 


1809GI/2012- 
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cfrri 47 ^ TjW ^ fcPlW 6 31#^ 

jreT'T -T^t ‘PT ft ST ;; nfTT 

F* WIwSiM^wf ^ 

cjTf ari.Mici'i c f>'<^ ^ ^ [qPl^nV 

i>7 cpf 3.r;p t .i-: V- ^ ^ fj-^ 7:Vs >f>1 3TT^T <J>< aftr 

^ H^d feT ^vf% W ^ 5TCH ^ ^ 4,117 7,7 ^ 37 T^ ?T 
XJrRt <f>7 ^T% T FT vj|T 'H^Rtd ♦WS) I 

TTK#I JjtePjJcT 3^ tm=m tflt Hll^H l 4 !^) l^l^yH. 

1996 -Ep- 3i^T ^rf^T T|v5ff l^rTf ^nf^VsFs-cT 1^ri5rat ^t 

prf^m ftRmf irt to 

ppr m TTf^r irt mI^rt ^r ^Runm # ^tt afpr i 

pffaqf ^T RlRmt <£t 3fi?RpHT %■ ^ ^ 

3Tre”>T Hft «P^ft : 

- q-g FT ^ stm^ rt ^T 

rrremr Erftr m crf^Tcf cjtttTft '<iT ^r€t «rsr^ft i 

" oqcT ^ artFW fttraf F 7 WRwhT ^ 

W 1 

^fF^TOT kpt aipjcpfJ’W fapRiRT (f¥r?D Rrfi 7 ^ 

RrRriTFi (Rmr) iu ^ ^ srpn? cfr-fcrgrr# ft fry i matter 

(jTf^ yi 'S-v j 7f- *-1 "T ^ ! 

i 





I'm ni-Tsi^ 4] 


'7T? 



• 

y>W i 

... 

(4) 

3-1 [ -^ <t)feMcf; fclRtTM (PR*|) RRlOT $'Mcb41'4 vife^lkslcl M^4 r ff 0 Yt 

gcpf 4 1 3fR yo*f l OTjcpfeqcfj RfYorr (Rrt?r) RRr <rit 

*r, w-smf 4 Yr rtf vtcfwS' ^ o?j oio 

cf>^ J fl : 


W. 

"EOR I 3JI^4>(eW RPlOH (Pl^l) RRf' Rt ‘SJTOTftft' OT 3TlYfRF> 
3F0T-STT ORY OT nHIHIRtRR ^P4T OT TOR-R OT STO^ROOT OT 

3RO ^'cKTVf OT sNf Rf% WOFR OT RROTW OFTTRtOF Yl 

ot 3ttR}of ^ % wYto ^ra?r # or -rroto iRrfon £ 

3ftr fRoR RfRao Roft RrRot, rttrts f^rf^rat, ottotRrp" «oh 
RRot. 3roohroor RRoT 3fh -3 ro 3TFN;Rqo>- oRor 

(RRst) RRot vjft RRRrt o4 ttRoRoi RR ; 



wSwr - irafaFTO. wjwfSw ffPim-T (Pt¥wr) 

RRoi RhR oR R TooK'ooor of omo v^rar t> Rf oooo 

3rM<TOOF 0T WT^reW ROcTOiTR TO ROT t 3flT RrR tcR ; 

i 

olR ot orct trofr or ortt % 3ro RRotoof 5te? : f J if ; 

ROTO# OOR ORO OT jq W OR OOR Ft rRoRTcT RR 3TR R4t 

RRtot oft ot of qRot % ono A oR t oft artf 'RtRot *jofr 

RR (w cWeer R^l" 'oi "orrRpr xjzfr owo (oor Mferj 

3j'3Te1^nD" ^ cTOTOT OT^Il v,ft 3O0-0R 3 tRR 0M Rl ; 

OTCT TO Rt v3O-0RT (OR) % oRR ofootRf $ 1 

i 


*sT. 

...i 

"went u ^i^^Rqch RRoto (Rood RRT or ooo i vr^rr m o j 

•R1 3ir4t t 3fr^ RT g-y : 7VF-^.T?r^' oR^ioi, ':r^ ? : f 
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Prtjrsff Rr^ft ^ {tv f^rar 

fcpr RP i ffo g' ifrrmFT ^fT Raragf tjt f^rft 

f^Prarw srt ^ ^rnff # -uPPPia #>ff i 

"Tnnt m cniH.ct?Ic^-i<+> fcrf^rarpT (Pi^?0 PiRf'TY OrSltr ^ 'Jifcd 

■ o ji mRcb - -^fSRrqf ormcft t afrr ^fr vttt ^Fnfr Prft 

(A4l RFt fc ii'i ’ "■ ■ ■■>' ^ 

^PrfeRrt i 


Rrf^raf #rr fcp tw Rr^qf ^ Rri®raT «fr ^ c^-i <+, i Rh cfr utcraTm <p 

^ t m 3T^T f^rfiFlf 3Ffff*TcT 3fETltr 

ctTcft # 3frr ftFT%- for ^ fftosm ^ ftwf TfWR 

OT 3F^ 0PtilIH<+> SKT-T'^t '-dial ?f VlP+lfcia FPft I 


w RlPiR'xi yci j if Tf Rh'rft ycrf vt> ‘fcT’T4pf 

~$l ^4>n 3TJ^ft cfT ‘ 3 TPT cfj" ^ 
ATT^TGT >HdH Wff ^ft vTTT^Y WT ^ 4 ft 


# 3KT 











nrccT WR : 
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[HF1 Ml—WS 4] 


■RRc! : OTWI 


15 




w’-hi41 




UMT«ieiU!U 


wm icrf^TR 


R&er 


(f^wf), PHxTTfcTcT W>Fhl, frpRR (ftcRl) fTeft 
■JIT f^T 'JIT cj$t TOiT^or 3Tcrf£t cf5T W 

cpjfrf f^nrr ^ ; 


















































[HF1 III—WT? 4] 


^IR?T 37T : 3WI^TR^T . 


17 


srftpqt 




3TTq^cf7 




■^f^rr^W^TT 


‘4 4t ^ WTcT f^ftr 7JT ct?x!K cfr 
3nt^ ^ tarn f^TPicfKTta# {f^rwf) ^ nf^r ^ 

^iRicq snrrto^T cf^rft i 


1809 GI/2012—3 
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ftPmH' ( J 


- III 


ft fawn 3frr ft^srr 


TT4t ^TT^feW f^RFT (f^TT) 

cfT fefTT 3T^ WRH W / PraftpT ^TPR ^ 

fcrf^TPT JRTt^FT 3TiT ftftwd ^Ff-tRfcT R f^R°[ I 


^jffeTRRf cf^ R(cl 3TTRfcR7 f^Plt]H (f^TT) ftf^T ^ 
fcrf^FPT (f^RT) %■ HR ^ 3RW. f^TTT RT^TT I 


) ftft4 fafatjM ( 


9Rff R 3TZ#[ ^TT 


RRtiHcbdl ^r, 'RTcftrr r. 

f^rfSmf r^ cjrnt • 


(H) 3TT 


R fqFTtR 











[*JFT Hf— 4 ] 


« : 3T?TI , trRVT 

^^5 W fifr ftP^lcMaff ^ « if, -Gfr 

ftf^TR (Pic)?l) f4f4 % ^4^hTi xp fd4?|c^ t 3T?W W£T^r 

4>4tJf>fl xp f44w 1?, PrpFTFT FF '^TrP-f ^e^l U ^4) i\ eTR3 '^RT 
^PTT I 


(xr) sraw m 


4 xreizr 


fkr c^r- ffPxt % 2.5% xp qfti ^ 4 ^ ^q 4 ^r, 4 )- 

f^TrR' it, BPlI, 3TT^cpf^0 fciPitjM (Pr4?T) f4Pl 4 fcrf^tTR 4 

^ 4, xprr p?r iffft %> ^tPrxtxift 4r t^z^t 4 t£T 

4PTT; 

qtg PF Went III 3{[^PxpF ftf-FTR (Pfcftl) fip® ?), ftpr j 

1 %ef Far 4 0H wPr <Fr 5% ft <tzi ax/tx'/ ^zpp -<jf\ i\\ 

f^ReTZ it, FOlT I 


(^} Sw iff jtrK^ 
f^FFT (Pi^d 
(P r 


TJ^TFFF TqFFJFT (Hq?F) h[ 4 4 XfCRT 
r^f^rep PiPitiM (Pr^n) PrPr 4x 
rf) VcfrZ cptFT; 


(XT) 3T1 


3TpFF fcJptTRcFdl 


f44t 4t ^Pr 4 ^fr 7 ^ 


d4T#4 , 


03) Prf4 PrteT ft Pixy xttcrt 44T zp > 3 % ^-p* 

pFTTF fpxfl ^XT-TT (XIT^Pcr FpRp) pr 4 ! 
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5) 5TFFT 

PlPT '^xFIT 5TTPT M WM RTM. Mp 
fcb>p| ?ft 'TFT P ^pFRT vjl^, M||fl Pl^fl ^TFTT pF P 
PiM i 

MT-PPPM (1) P 'MIT fPPrfpR PP TfrHT M MTFFT WTF ^T 
3TH^PW PlPW (PlP?T) fPP MF MW P Rp P, MW 
RPmM MT oTpR fPPMMRiPT, FFtPcT fPP 

WT P - PR MTTpR PPP MJT Rpt 3F3 ^Pt. 3TR/FPW 
PrPiw (PtPm PrPr m mPt 3rPt, PPtt (P^h] wfr 
mP ht #frt, fPPw (PrPm ^fPr, w r* PiPm mm 
vJMJt TT^TT MMSt, P~TT MRTT3p, PpT fcRpT PlT M? 
iMEp MTT MP Pt pR FpfMBp, 3TT^?rmpM pPMT, 

PtmfP Pr mT Pm m mw fPPw (PtPr) PmP m mm 
MTIT t, MT MMfcRTf P WT ^ipT T^rf, 3TI^MfcW 
ftteR (PfpR) PfPr M mPt Pr M R >H HIM H ftPr P mP P 

'MH’KI cTTfcMT MMTT'P 3pT pPt 3RT "MMTlPt 3lclfP°C iPPt RT 
R l Pf^Mcbdi (Prtw) Pr Pr rPtrmtw m PtPrm wP Pr 
Pr 3pw p pr m mjrPw fPPw (PtPr) PrPr P 
PrPiw(P tPr) i 







4] 


21 


TOPff WFT 


3TTT*r 


^ % w>r efr^ % m^r 

cliRslef f^rrun^n i 

*7^3 *fi? f^ ^>1 h 4#fr W n JWf WJ^feMch fclPltlH (Pl^j) 

£*RT Weft J-j % STR'^r %" Hl^cl ft oTFJ^ftt ftpHT | 


'OTHT 


ftt, X-i^Jftd if^" J Tl 3flT 3TT^^ %• 3nT*T ft WFPT 

W ft ftwftlft ^Hf^HfeRT cTT^nT 1 
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Rrfir, 'Pffr3T^r cfr 




NllilCJMIUII 






bISSIgSI 


SKI ISRErPT 



BiccaKica 


•Enmcmi 


cdHncifei 


TTRcT W WT^T 


uR^fc!^' fcrf^TPT (f^?T) ^Tcff HMlS^ch Retell' ^ 
3iwfRr cf>r >u4>jfl vjjt TnYcfRr R^i4 tftrstir 414 ski 
w Rrrf TfT ^TTfr fW vSftf ; 












*TRtl ^JI TFTO : 3nRTtTK^T 


23 


(TO 


I 3TTC II 3TRpMc*R> fqR^M (Rwj RRqf ^7 i 
c^pft A Whl A? 25% ^ 3tRcJ 7 RRtJH (Re)'9T) cf^ff ■ 


WAAt 


whr^ io% ^ arte(Rfcr) ^fA\ ■ 


trJBl 


l@l 


□iti 


i «i iqin^i-i un 

3TT^feMch RR^ (Rfcr) RR 4 RR^RR^tM (RRWf) ^7 

RR^ft ^7 ^7 3rpTR 75 % RRmRwRrf efr ^ R 

Rdl, efT^Rt . 


UiinrJi 


^rr >m cb*11, vrfgr d<+> RR^rrr 


nfro, 3 TtR Tf CRFT feqj 
^7 3RHHK RRrjT eRTT R^t- 


(2) 
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TT^TT 


faftrat fercr^Tcf 


i6. id) 




^ IcrPRTFT^t 


TJxTg T^T sflr f^ - fcrf^RFT 16 cjT (2), (3), (4) TJT (5) ^ 

U^T RP l RV ftpitIH (f^rr?T) f 1TTT 

fcjp|tn*it (PR *ll) mP efFJ I 


( 77 ) ycpf I RRtJK (TR<?"?T) Rl^I JTT^RFTcE ^TT 3TOT21?TcF. 

ftfruT ^jr ^ #>ft sflr cfcrTsr *f ^4, ftRFr #?r f^ff 
^ anisra?- fTft^r 3Ttr«Ejff Tr tjtt T, ^ ^ 





I'm in —Tgvz 4 ] 


’HTTcT TT3fq?f : aTffTlTTTO] 



^Tcff ^3Tf^RcKl TR-efFJFfTft :- 


(^) ^hW^h 


^ irrtft ^ ^ if 3 ^ 

\wr$v\ m ^1i)> % JT^xn^ ^g- ^ tjj- 


(^) | ^_i 


w 




^^TfcfrT ^ % 3TR^T^ x!T^ if- 3^p^pf if f^Tir t^ttiRtt 



(^■) m lei^d (^ # f^Tjr ufr^Tr ■ 


^ ^ ^ ^ 3Tfimpft OT^cRT, frRRf 

3^fJcT WHcfc- 



1809GI/2012—4 
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cpr teHT, "RtiI*T ^FT ^ 

cfTTpSTtr ^rpfr % FF cjrcHt 3 {Mf t, fttfet fetter % 

3 tcf 4 FTfetf f^ #, Rh>hmR u hh^4^m fetter ^ 

■^o3TT?T *t ^-HlleWcT frewf) ^ 50% fe^ 

100% % 0H <T?t Pki^c 3TRft Ft I 

f^nr irat^Ff tt^trT. ^fr tefemt ^ 3T3W W^rff (M 
■^t *JcM eRlte ^ ylHTT cffet % OTteTTPf Rift 6KI ^jf^TcT ^t 
T Rft Ft. *t Rh'UI vjII^^II I 

trtj '^TF ttfr 1 6 ^ ot-PtRrht ( 2) ^ (^) ^rr (^d 

if fera- tefe^r Wf aftr fefsrif ftter fnt F^fe ^terr ^ 

3tcf ^ felT W$7U I 

t^terteraf FR^tter ut^jttr 3tte tefepr feF (^T^t I^mIhh fer 
gcbcT l c^^U | srt'aTF?) RfeH', 2009 %■ 3TKTPT X^ ^ 3tefe Pi‘fa ^ 
^T *TFT # ^ft ^rf^FxT H" I^TT Ft # FTpTFFT %" fiW 3RRTT 
ftvjtr RrWt <ftt qffen ^rfrnjtcraT <f>r^ ^ ^ 

f^r f^K ^ ^RTT F>T 3?TT RfWi 16 %■ >3W- 1 

ftPm (2 ) ^ (^) m t^f (^) ^ ^fer ^ m 

gJHK RtrW cfr 3TJ*RW ^ nfcnjtrRTt 3Tfef ^TT Rls^’M HIHet 
if eTPJ^t Ft^t I 

I^tt terfeff <RT TRRRTt T[cRf^p3f TfT T[cRT^W ^ ^F ^ 

4>MP l 4f te tefelFT ^t WTW. ^ft <teqfeff ^TRT^ 
TffCRcTT 3RfTR*T te. FRcfteT TTfejPf ^ (FTcR 7 ! 

oqiMK W fepter) fcrf^PT, 1992 RPl^H 3 cf^TT 3^ ^ Ft 7 ^, 






[W1 HI —wrg 4] 


■RRcT e£T <NMs| : 


27 


ibchSVgTei 


teT?^ (crRF-ff) ft vill^ll 




EEiiaSciEKciSluRimSEitiaEEEEEi 


(TJW <f>T 

yc^cTl^^ui 3T^ranf) fcTpTiH 2009 ^ X^T 3T^T cfr 

*ITT vfT 3Tf^rT ^ §3TT Ft ^ 3Tf^TT cfr feT^ 3T^ 
^MTT PhWi eft yfJbiii ^ ITfrPjfcRff ^t cfj^ ^ 

lelkj ^"cfufrR" cjr ^TRT cf?7R ; 
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[W1 Ml—4] 


HITcT 


29 



(5) 

l^lelRgd tcrf-ldd 16 ^W-fcrf^mO) ^ 3Tf£rcl5-f^rcT ?Icff ^ 

^rfcrf^RT WWJjM:- 



(<R 

75y. ^iJt! C{5T ftftSTFT (f^m-97) ufll^H Tjv^t ^ra^FT 
^ ^ "i mPk/F qr ftv)q m^uh *n^prr, 3 tcrttcrt 

^^1^-03# # tmieM, cFT ft^KI cj^f ^ ^Ru\ cfT^ ^ eFt 

t ^rr ^ t. cfft 3T^Jk?r ufrnjfcmt m wfkrft ftcf 

# ft^TT vrl|i|4|| 



03) 

xld>S (<t>) Vld §*\ 'Jft', (jxfl PiltftJT ^ fc)^ q 

^ VJ| ' i ^ '3^RTyrj^| ttR i|"lvriHP3# 4 HrfTeFr, cJ>T ftcJTRT 

^ ^ ^ 4 ePt t ^TT %■ XRflufHI^ - iFT t, cfft 

TJEfteg- 5rfcT>Jd : atw foRsld> *TT =ffur qtcTqlcnqt tf oft 


1 


MR | 



^n^cf>ioHci> tqh^PT (Pmr) t^rt^r efr fer^ 


1 /. 

RRiimsid l^htTR (m?0 imt ncnt 11 aiT^t^fttirapT ( m?nT^W 
cfr fefkj oTi^ $) 



(W) 

ycj^l ji 3Trjcf)ie^ci> tciRtjpi (R^o ftrt^zrr ^ 

3Tq^T?r F=^t cRtM ^ m 3P?f 3TT^4)fc t 14> (ft^T) 

ftftrat 4 ftftapr (ftfco cptTfr #ht ?rm *f 




-—-- 
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KiecaraEa 






^ ftPrapr ^T 




trtj tif t ^tft ■qpret # fcrPmpf <t>? ^ 3ftr trt PrfWf 
Prf& qft *{PreY # i 



KiEcamEa 


tfRRT?T: -qr OTRTSRT: 


PrPraf w ^ et ^Nt 3frr cft^vr # cpfflt Pmpr cifcr 
ft^ff ^ 3n|t)0 3R2JT7ft RtfiiH Cirt’^TFift cf5t 1 JTT <FR^T %, TT<P 
cftf ^ ^TR ^R ^ 3fR wfaT ^ ^TT Ufcl^ld-^ 3Tf&^F 

^T; 





RR.nq ^ (Tj^ft w ftwr sfrr n^cfRur 3TMam?) Rhm, 

2009 % 3TKTRT X^ f^T ^TT WT # Wt R 

igSTT Ft 3TP^PT fcR 3RmT « PprW cfft ilRh^l # 

ijfcnjPrat ypcT m ^ ftnr f^R % m 

cfRR <JR J fl I 















['TFT III—4] 


'TKcT ^T TF5FHT : 3THiqTFF 


M 
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R) I Wt III 


BiEEamEa 


(fro) 


ieSEieerI 


TTT ^TR ft R^rrfr, ftPldH^dl3Tf (Pl^lcbf) ft W 

3T£ZTcfhT 3f|R 3Tf£l<T>dH fid I fr 31RlflR, v^RTT eft4 I fcff 


HflEiEEaKEaEicBieKcE a lamia53Eei55EE 


ivirMHMi "iriHd 


4>Ke|N HdleH f^ff, $2 Id 3T^STF3TT ( TTPcH 

f^pfcRf 3frr ftrr farter ^tft aHr ^ Refer f^rr Rift Rrfr 


) Frftr 


Sunlliutiirii 




r^v« 
GIL? I 


f^rffrat %' ffw 










[in 4] 


'RTCrT TRm : 3TOT?4RU1 


3TEZTRT - IV 

^r^fvWr^TfWf 3iW mv^fefdi 



20. 

i 

(1) 

^rT 3?!^^ |2 |R^m (m?\) RrRraT ittcraT ?rt yfstnjraf. 

3fu Cf5t t RldRld 3TTRT W. RT efrRe|R RRj-RT iR 

hRuih^^m, r^Isit \8-ichl Rkck RirgcMdi <R) ■gfiRdd 

4>V^ cR (el^ | 


(2) 

Zltd STId^eH^ (ffi^l) ftlSl cf5T 4d0^ ifpcT 

'dMd ^ 3TR)0 eft ^Ti^c^feMc^ RRldld (ft^l) RrRr cR ITUfRT^ 

^JT nwcF Jrirnjlcrar efrr gw 4 d f^r nRnjfrr sdr 

IcrPm^^-Rf^i^^ci 3rf^rwrar f^r^RT ^^77 ; , 

qrg ftp- iTcrf in 3 tfj cbf^ch fert^jpr (fdd?r) dd cft ydd^ 


41 y6|44> 4vlT id ^4x1 <*Rdl, ^l^c^leOch jqlddld (Rq^T) 

fad ^ cWfrr <£ 3TFFT7 eFTT ftTETR 1M flFTT 1 


(3) 

l 

R' j hT ^l^ciRod^ jell44H (Id <3 21) RRTdT 4T4TR4R, zjt 

3Tf^rf$rT 4FfkK)’ # iJR Rb*Tl dRej Jd TR Rh^-f) 3RR ?TTfr447 

MRdJd <b Hide) ^1 6|'l'^ cRl ^Rld efR *W, R) rRi^°|< 4)\| u| ^ f^pr 

3ttR^t ^ rh 4 sd^ebRdejo RtRrr (Rr^i) RrRr ^rt 

4RPJt ij$t rfrrRI ^ Rf | 


1809 GI/2012—5 
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? |--| q tRT R 

) ^rt cft^ ^ 


STli^ieMF? fqpT^TFf 


TfkTT 


3fTT FF, FPft fef fcRTF RFT cfnft c) 

RcFH" ^ F?T TtFTFRT ^T. MZ FtHt l 


FT FI 


yFFF7 


FR^T 3ftT F^t R^f^TF RF Ft FRT FR^t fcR 
?RTT F^b-TIRT cff|' f^RTcT F^ Ml sftTFFR FFFff^RT FF 


czrf^ift rtr f%?T fMtr Ft F^Ft ftf# RrfUr fferef 
FIRR FrFT _ 4fF FTFT FTFTr-FFRT FT %FT RTF 


FT (HFFT) ' 

effort (foFFTFfo FF vj 


"yKciRhrr 

TT FR ^ : 





lw\ III—4] 


qFT : SRTmiT'J] 


35 






(*P) 

IWR ^it^H Weitl-f. UtllcHH. FTftpTFT (qt^tfe^T). ?RTT 

firPrarqf (PPtrrT) ^ T-rPPrcr FRZFTFK-weft qfnqqf}- 
R Piq M qj dfeff (P4*I<P)) qq ii 1H Pi <4> ^HT pf qff 


(#) 

qj Vjiq]vjic|7 % fcH^ ef 4 1 f41 r4I VI 5 J PM , 3T)T 3TTjq^eW 
f^Rrapf (ftt?0 ITT ftrtfr 4nrft ^7 t^rr jraipp ^ 

OTJTT3i37 if- IRT SPTTfccT *Flf ^ f?rPttn^T^ crf^t cfit 

>fT ycf?c M vjjTOFl ; 


m 

1*41 ^ ^rfifcf? CjT ^'.JjpTcP ircp-.-f j?R- TfT^ vili-er / f^cp 


(?) 

arrg^fcw ftmH farter 3^ it- d^r f%F 

qrfcqqr qiPccj qfr WfrZ PTO ^TOll, qnft TOM Ft 



T'Sflqq ^iNi qT RlPiqM^d) (RMiTO P Fliq ppq 7 lP cFi\ti>t qr 
f^# 3TM fTOt c^-dlTOl) M FqTOT W[ TO, TOP qVi -- TO qq 

TOt TOTO TO ; 


TO 

Miq]vjiq> t\\ ysjqc^ ill^-cTO] TOP) TOfTO^H TO TOTOMl 


(W 

^l;jTOcTOq> l^fdtiK (TOM) PiPr q^T ^ cTOhq FfT^TR qq TO 

i 

mrPrf TO 180 fTO? TO TOTO TORqHTOTO (fTOTOlTOf) TO] 

Pm 1<? ^Md&l c^TOTO fTOTO fdnlefRsJcl qqHcblTOTOTO cTTO '&, TO' | 

ari'^cbfcqcb ITOTOr (TOTO) fTOTO TO faq tfPJ TO :- ! 

i 


cJT 

•i-'il'i-ii id fSpdtsr ••rFr«i>itf i 

1 
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*rm in —tsfs 4 ] 


TO TTTO : 3TO1WT 


37 


f^TRcf^3Tf (Pl^lc^T) ^7 fcff^SJFT (Pl^l) cfr ^7 3 T^R 
^ it qgBxR Xrf^RT f ^Hcfrdfe fr (f^TT^f) % 3rj^T 
W Tfcfr cpf ^cfr ej^ 141 ^T l 


3TTR?T (T^f.Tf.^t.) cf>t WU 3TFJcfi#q^ RlPltlM (Pl^l) 

Prf^r yefspr ^ ^cld t afhr tT*tt 

(^T.^.^t.) f^rP^T^rtsff (Pi^i^) ^>t ^Aftd 3Tcrf^ cjfeft l^raff 
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cf7 feP^ W IcRT^t ^ snitch ^ 3lcKldl <Hl>4 3^lldd 

cfTeft Pl&rft cfT fcR XTcfT T[#Pf % SldRcp % 3tcRTeir W W4R 

Rb^ll vfltpjl' ! 

yejticn c£t eiiujai 

24. 

ifW: 



TT^t RPidH4>dt (TO?RJ>) Pl*Udi "<J>1 ^ *>H ; 


(^) 

<sfP^ 4>t 5MdW ; 



STf^^g" vj)T4T ell 'i glRRPtR^d f<fr"£FI , 

| 

i 

j 

(R) 

%rr RrT^T ^ cfRTT vioR, v^yii ipr RM^Hl 

h-——~ 


MKdPldl 3flT HcbcT|c*r{ur <T>1 ^Idl^dd c^H, ^Wil $d Rlddd! +1 

RtdRcc %, 

^T fcR eTRTT BtR 1 

(c|c| R- rn PlMtiKI 

25. 

3TT^f^ RPRH (TO^D Pfl^r, RR W *JI HUM* * 

TfTSZFT ^T, RlpRlH^dRiff (PR?1*1), 3II;J*IcM* Rfddld (PR*l) Prf^T. 

i^qcfr tit qRt^Tcfr tfr (Pi<W^T) aftr 






ill—ms 4] 


<J TRcT WTiT : aTOT^Rnj 


39 
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[’FI III—' 4 ] 


’HKd qFT[ TTSTTSf ; 


41 



i “ii jl ■ ■ ^ i “ r i'll ni i i i 


^ ftPrarr (ft4?n 4r ^ 3f5WT traFfR Tifcr?Rr ftf^ramnrf 
(Pl^?l<}>) i^Pictiiycf)] cfft ^ocf) 4 zn? 'd'cfjeH ttRcI cff>!c) 4 f^T 
aiM cf,f^qzpr RiPitiM (Pt4^i) f4f£r Wt uRd'im-i <iW f^zjT w4- ztt 





(f44?r)f4f4 wr tfftwm 4tt4tr 
^ ^ arjrnr f^zrr w4m- 


in^lcNcfj iqMtll 


r, 2008 





RlPidld (R 3 ?i) 3 T^TT TTEfFfR' yRl^ld fc|p|t|Hcbdl 

(Pt4s>i<+>) ^RddK-t,) cf?r 4 ztk 4cpw ^?r ^4 # ffc 


f^zpr 


cRTf^TT w4: ZJT 


1809GI/2O12—6 
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Tfecf t I 





HT 



cfnr^t-qT R^lch ^ 

(R^ich'l') cirr ^i^ct>leMch faPrarr (f^lrr) Rrf*r mR^himh 
3TlT vjfT% qicf) mRR^Ri^I ^ 3iq<ia «T»<|4 4> 1 I 


t. 

c\ r\, 

lqlnETFT 


3 )(rlftTd ftftjJH (M?I) ^TT JIW 

(Prfon i 



29 V> Btr- 




anforaf <pt wit fipTir w^Tht. afpr arpfrfcW 

firftsiH (Prfon Rr1?r 3 (ciPiyH<pdl3Tf (Rrt?ppf) <pt ^’’P' 

atFFTTT*ft dlfdc'l % 9*diq vJ-1 4 -) RldRd cf>t I 


^W-TctPm (7) R qT IjS ftp# M t ^ tranTaifcT 

TSJHR WTT 71T aisJKM TPfR 71T 3?faqPT cPTTT # ardR>£' ?ffif, 
Tift- <Ptf #. % aiEqsfrr, ati^n^' fcrTrerPdr (M?n fafir ^ 
3iiRd7i'i <pr *f fcRTT^r, arrj^qcfr firPisjH (M?i) Rrfir 

srt fo# ift wi fipm wimr, Rra^f arpppRw fcrRpjpr 
(Pr^i) Pri?r % mR'Etriq'-t w ^ ttMcrt t, RPMu^dlaft 
(Pi^icbt) ip arfEPrrr ip ai^-i-iK, ap^pRw fcrf^rerrr (Rr^rr) R# 
# [ciPi^Hchdf aff (Pri^ppf) ip fcrftarr (RriT?r) % ip 3pj?nrc- 

cpp ^ cPR- 75% ulcmd RlPltlHcpdl3# (Pl^lcpl) <f>T 3^Hldd 
arRmpd-Tpr#^ i 








l*TF 

I HI—^ 4] 

1_ r 

TO 3F>I TF3m : 3TWW4 

43 



(9) 

®^^PS|^f r ,;V - ; \!" y ''' ‘/.- 1 '''': r- .1 r -t : .J ./;' 4 '", ,£ ” fV' r V ^ 't* ,'* * * A ' '? ?* - '<* ft* > * /- > ; ’" *0' . 1 " A V 








3TEZ1W- V 



<f>\ «lt# c[?t 3fftTcJ>K - 

30. 

•nI-^ '(od'<»ii tt tit vjiiici,!.;] amen tem jnt^r *r pthI^Rm tttrrT 

^r % 47 f^r aiT^pf^w fgrf^ETRT ( m?n Prfgr ^r wfijer c^r 

arfiRterf aftrr tr PPIstr ^ ^ xn fg r ^ T ^. 

^ irr 3lEl4) c^f f^xi^j cf>l ftycKI '^T^T^TT :- 

1 ' f-sc— - 


TO 

^ ^Ml^d cfT^HI w *l<s|| srfM. 3Tt^Tc^ ofhr ^TT^f 



ftPran (Pi4st) PrPr grcr prf^pff 4 

"^tfrf ft 6RT^ uTT t ; 




- 


iq ^ ^ |9I^™KTT3^ {Vrnmy vmn m f^ft 3 ^ *r 

!J^tT f$i0|iidT PfftefifT c^'^TT 



^ arPTPiRrid cirttt prvim 3rpjPm sjk ipr f<lf-Vi4Q> vi'i-ivi'f 







cfvT, yfa'^frT | 




ftPwpf (f¥m) Pifir ^ f^T w m 

^TT I 




y-Hl^ FT ufRTT % % fclfafclHcbdt3Tf (PR?|cR) «l> ftcT P 
T^ff ^JxHT Pfpft tnf^, cfFT ^ IciRsicl 3 tRtT SKI ^ 

f^T ^ ^TT ftr 3TT^ftW faR^TT (ft^fl) ftfiT ^ WM 




«| 1 <sfeT 


3ti^<frtgM<fr fcrf^PT (Rt?T) RR RPPR eiMP 131 ^Th 30 W ^RR 
PlxfliHUj cfTT 3 tR~?T R^JT ^FTT % %" 3ftT Rpft 3RT 

c^Rxf (vH^Hcfr cfj^jt STFpfrRpP RR*4M (R^.O 

rr R ^TeH aftr cfTrfe^rmt ^ ^RrRcr t 












[HFT III— 4 ] 


■RTTcT TTTO : 


45 




werw, 

yiRicfj|>n cfst 'vj^c^l a#Rm in fYnmn Yr ^Y Y~YY nftnf, Yni 
3flr 5XRT fcr '3RTT 3ftT XrY Y^T fYcRR 5rftT RFRniYY 

fT^ii xYiYY v^cki yiRicMvJl fYYtenn % jriftvJFTf ^ fYrn snYan 

xnt i 



: TPtoH 


n~ 


3pn czrfYn f^nnYr rsYt Yr 3TF^nfY*nn fYfYwn (jYYrr) 
t^rfY ^ ^^iieM Srfrr nn^neiml' iY ?Rrf£i?r RRcniff t 

IYrtY^ 3iTpf?r fYfir Hte, nfc nYi nY, t nn nnfcn fYYtenn 
iffrRnmfl' nY YYY w irewdi Ynr nYm sfrr Yin w^t iRnm 
3 nr Yfcn lYftenr At w Yr ^nYfaYn f^m riY afR YiY RHnnfl 
<Ym vtaft PrfteFr % rrr Yr fYYYaRr mtoifl ^rt nfYY rtY i 


fYfY %■ 'ddlcK 2rflT 


ISSlmSiSnEiSScm 


iii'jwrBirjiiTRi 


IrzIiMn: 


Y % f^T 


met folfY 3RT 


cf^Tn 3Tp4fcHRsid c^>y*-| cf)Y ^ifchrl YPfl 


jnfcw fYfYnm (fYY?o fYfa % 
m m Yr nnfcr %iYY RrfYn in Yift 
PiRr iY >m <n (tjci iRPTdr RRinriY t?3 Y 


^rfYn nY wi xr nYterr rrY afR % 




fYfYnm (fYY^r) fYfir % nwiYRf, YhsT nY 3r fe]H i [^ id 
nftrnf 3TfYyRT nRY nY ^nrf^r YYYY, YiY ^rttYrY. nfNT nr YrYY 
nY (Yd ^ u i in sTpRan Yr imY nnY fcnrfY &nfYn YY i 
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IKcu^uj Ei iSEmri] 

TRTRtTTcT '?f^r, 'ppftenR ^ XJTT eftT? 

*m 

EUlnllJI 

fWrf y^rtp^r 

IT: 


q^TJ ^ fef> Tlf^ 

cfRT O'HI cb^ W f%3ST f^TJT U4JI ?t. eft 

erg" 

ssrsa 

RmIc? W^cf 'H^l 

. iXiSz:-753= 

T 1 







(f^TO TT ^TTf^Rff, R^lcbl cRt TT ^RT 

3RRTT ^ % M^lcf ^TTT f^T ^Tlft cf>T TRfT*TT ^TT TF nfcPjfrT cJMTT TT 

fqrftmrWf^# % fer tth^t ftRrtr PinfcHfeei ^<rm % f^?r 


T TU RPltlM<^dl3lt 
3T^TT ^ ; 


7 w 
t) ^ trr^^Fr cf>t 














[*IP1 III— 4 ] 


'RTtT oR TTWTZ : 3mFI 


47 



TO I ^ra^r 


W JjfrRra- (fWro W&cT ftPlEJMcbdlsff cfTf, 3T^RT STM 7TT 
3TST2TT itT 'tT |5£f, c(5t 3TtteT <T)'(irl ; 




TJW fwf 


^ ^JT erMIY ^ 


3TWRT - VI 

^ 3?r ^wn # chilcii4 ^ f^r aOh^ii 
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3rwrrar- vn 

fqlqtT 



























[WT III— 4 ] 




un; 


cfTcft 


t f^RTcpt ^ ?rft}rraT ^ 
, 1992 cfft ETRT 19 ^ 31?5k 


FTf^rat) tfm. 


RflEIEHUlEd 


*1M.I-1 CM [cpxTT 3f^n Tfn 7f$ r^RTT 

ju w-t % f^jiT nirqf^?f w srnnr f^Jt 

^Ri^lcfjyuf yniuiq^ cfrr f^r rH fil H 7TT v 1 f 1 rh v> 111 


^TT ^TcfjY^T 


TH^nfcHd It ^ 1%^ft uffrr 3M ^t(uf zrr unit 

^ KU| ’ w?TT3fr ^mi, ^ «nt *f ^ vi'i^ni 1% t fcrftRmt 
cRWtt OTt^t 3T#T ^t ^ # ! 


1809GI/201?— 7 
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[WT III- 4 ] 


51 


l TFcft - 3T^J^T - g^q 

srmcr> 

* rT,R fr t r af^n^r afhr 

fafcsrFr (M?r) faftraf} fafrzjrr, 2012 

ftPliJH 3 ^st 

3iiypfcw firfaupr (fafcr) f^rffer 35 -^# 

OTTOTW 5PTFT cfrrf tfT fair 3 TT%cTT 

'TT??ftir srfSr>tf*r 3?W ftf^r sfr# 

^ *rar^t tfMw. ^40005J - TTTCcT 

1. m HM sn^qcp ftfSlsiH (ftfcl) fffi * ^T *f 

2 . 3TT^p ^ ^ ^ ^ ^ 

WeKnt , 

3. an^-c^r tjsptct ^r fcrf^RTRt sTg^rrr ^rpn - ’errf^^r 1 

4. 

5. *T*ft tt£ ^PT ^ mft? 3fk IPSq % ncJtcP <JM W FRTOR ^ 

^rrf^-/^ ^rf^r 1 

^ T& 3 ^ m % 

7. an^i , 

8 . 3TT»^ ^ ^ f^rf^r^ C^ ^ ^ 

1 
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(cFT) 3TT^cf7 cfTT "HER". W 1 = TcTT. t T 3TT^R WT 3TR cfJN^TT 

ttw %TR-f Tt^n cstemf). i 

m T J tcr^ czrf^r (csrf^eRrt) ^ afir i--A& \ 

(tt) 3tR|^ ^ 

t TJT PhiPrT ft^FT t l 

(TT) P m / ^®TFRT Cf5t 3ftTTOFT I 

(^) cj? Wt f^RT^ 3TrfrT ^TT^rT Rb^l ^TT t - 

! •jcpt i (f¥fcn~) f^rfir - 

2. -gcpt T ^TFf^leWfcrf^TK (Pi^ * 0 _j^ fij^T 

3. Tjcpf T 3TTR^feTO~ fcrf^rFT (f^T?T) 

4 -jcpt 1 3 4 1 -jcE>fe-Mc PT fcti^E^TT^T (fM)~?r) fife ~ 3* W **^ f 

5 T,cpt T 341*1,eftfc^ep [clPl^lT (pjcl^l) 

6 . ggjjj ^ l ^chR^c Ff^TR(f ^^rSfe 

7 gept III 3nH,<bfeMcf> fifalM (Pffcp ftjjT 


( tO ^ otePpp wri 111 arrpjf^r ftftaFT (Pr^r) ^ ^ ^ 

^r cf>x tottet cf^rciT t. efr w m srm^ srafa *ncft m m 

pEiffr "jjeit i 

(’fj) efut OTcfccb- Tqr et^JcRT m ■pm nw)y|cb (S-dT mKPP) ^T 

KcfEPP (^T% WEPP) w#q- JfPniPr affc ftPm ’TR^r PTcf %w 
ett ffc# 3 pet f^rPrmw Tnfa<fRR if> xtrt Pp# ift tftracr *t ^Rx^ya t 
(#). sjTTcfr ^R^-sO^^T"^ ^ftYt 

(T3T) 3 TT^#W Ptf¥4PT (ft^T) #T 3 PtRITWPT cfR^ ^ 3 


3TCRTTTETT ^ ejftT I 

(fo wrr" wft ^t i-jTu i 


[°4F1 III— 4] 
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2 . 3rrfejT or 

I. 3\ik<^ ^trt tr: 

1. 3TT^RF^ RMl^dlMI TR^ft ft<RR 

2. cpqj ^TRT 3TM^FT, 1908 ^ RtRFt ^ 3FfRT 

TfuR^nT t (^ RH t-£\ <£ cl RHT fcRkf vj^fiM 33^T ReRT 
^T) 

3. cRTT « 3RJ4rfc^ ftRfURT (RrtR) RtRT % fi<L|!4RR 

rfR ctft arprr 3 ttt t i 

4. cRTT 3TT^Cjch 3 FtR RTRT Rc}^ ^RT, 3Rpft IjR^f R RpRRT "<TR^t 
foR RRRT qR 3TFRRT ^T R, ufrrf^grtl 

5 PlHIdRK / ^TRfr ^Tpft % Gzfrt ^ : 

cf. crtt Rn^ft ^rf^ - 1 m rit# wfr 11 

R. RIiRr? / RTRTRRft cfrr FFT, RFTRRT cf>T FcTT. 

R^TT (F^UR) 3fR^RTR52TT (3IR3TR) I 
T \. RTftF (czrf^Tf) RT RTF, ^fRlT cTTRT RsR, HNI'^R 

RR 3fR f-R r I 

IT. RJT%Rf / RJRft ^rHt ^ cjft M8FH 3fR Fit ^T 

I 

r w RRfr FRcfFrnRnjf?r sfR RPm FRcfRr 
RRf cf fcf) R fcFRfr 3RT RlRlIfTHch TnllRRR ^ FRf fcfrtft 
r 4t ftf^RTTf ^ if^R^t^RT 1?, S'dtb Ff^R^RTR ^ Rl \1 f 
r1%?t i 

IT. RTRft ^RRft % fiRTRRRT RIfiJt / RuRnff ^ rfTRRR 
TRlftfRlRR 
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ii. t : 

1. 3TT^cfr^ fif^TFfjeTR? ft<RU| 

2. ^fa^lRdl 3fk Pi 3 SI W yWl$d (Pl^lchl ^ MddK cf3T 

3fhr vRffc qcT W ^cf ^TciH cf>t) 

3. w w 3fr^f$w ftRtopr (Pnfcrj Prf& w f fe n^Hiqr 

^ ^Rprr ^rrr t (^fpt 511 m ^ptct ^uj 

4. 4^TT 3TT^qcf) 3T^ ^ J IH 51IMH 3^T 'fPR RTF, 3RFft 

yfa^fd^ ^f 3rf^Ff <FR^ cfr f^r ^Pferr ^ 3|Hd u l 7^. gfelffe 

t; 


in. ^n%crcF> ^frf^Rf differ Tmfr^Tfr (ir^crfr) t: 

1. 3TFfef5- cjT ffh^l4)dml' Wtft Rc|^U| 

2. fl^Ttera T-qifHR ofR Tfpft^T rfp^l^d (^! J fl<4WY ~$\ 

M6x|H c^^r^F3fk^T% ^TdH ) 

3. w Rpfkrft R)o)<s{ TftftrT cjiRjrt unftertf 3 tP}Pmh, 2008 ^ 

3}#T 7RRT WT Tt ^R^kT t 3ik ^ 

(f^?r) W Pb^ll^dN cf^f 3FJW c^TTT t (HpffcR) 
Plcl^ ^ ^RtT ^TeiH 

4. W 3TT^R 3RT^ ' l TT 7 ft^Tft gRT, irf^jlcRTlr # ^TpRFT 

PR ^RRTT ^ 8fr^u| ^ ^ £ ; 

IV. *rfe OTctepr f^rnftcf Prrrt |r 

1. 3^c;<t> cFr%i||4?dlMl RfejrjtfcTcRuy 

2. ^RR^iRdi Ri< 5 s?ici>f w ('Rr^icb')' tj^rtr ^t 


'd < R! 3flR vidi ^ct WT-i^d R“dR cR^) 



[I^TT III—4] 
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3. YT YYYfclYHH^d Y?t fctf^fr %3RfrY Yfed YT 
^TTftcTt 

4. YYT 3TKf^"cJT ^i^cfifeMc|> RlPftji-i (P|cl *i) PjftT YY f£bdI eftdIM YY^ 

% fcl^ slid 1? (^d'Md / 3TprfddH % ^JYYcf YYYY 

YYFYY^) 

5. YYT 3TT^Y^ 3YFt YYY fTTYY sffY YYY 3?Yi£fcf YYT, 
wRr^fcldl 3TPTYPT YR^ %" feTY vdddi Y?t 3lldd u l ^ yfrfR^ 

t; 

3. miy1v*iy> (srpfrWf) cF (srr^t^rcf) faPnrY 2 (y) # y^tt qftYiPid 
£tYT) 


(YY YTdldY) YY YFT, Yt^R^Rf YYYfeTY YY YYT, MdldK YY YYT ztK YYYYR 
4jT^MWT, ^PW(TO^), (YRYTTF), f-^feTYYYYT I 

(^) YY^ - RTf^r (cqf^RTf) YY YFT, ?ftYT cTT^Y YYY, YtYT^R YYT 3ftY f-^YT I 
(Y) yml^cb Y^t Plfe YTYcHT (YYT YRTtYTYT RTPlY / wft / ^tftd YlRlYT 
YFftYT^t / pFlPld PlY>ld t / t) 3ftY PFTYY / WTYT Y?t dlflfel 3ftY W, 
vjI^T oTF^ Yt I 

(Y) Yfc cZlf^r t (t), eft YTYPTYT YY *rf$RT YlYY^dl YYeRY YRT# 

ffrTYT 3Y?YT dPnfcHd t I Yfc YTYtYTYT oyPFY Tt PFT t, dt 
?tYYYTPdT trcRf / YFftYT^t fM 3ftY Pl<^IY>l' / YFfiYKl YY YtYYlTT, 
f^rrtf \3YY>tffTTcY3T^dT YP^Pld t, YRtfT RcJY-M I 
(^) YTYtYRF (Yfe 5TIYl^4> cyPIY t) / YTYtYRF % Pl<^lcbl' (Yfe YRTPrY^ Wft 
t) / YTYtYRR %" YFftYRt {Yfe YIYtvW TftPTY YTpRY YFftYlfT %) Yft 
Y^YTYYYY^aftYYY^ Y^YYY^Y I 

(Y) YYT YTYpYYT YT ^YYY (^F) PP^YTYT / YFftYTY YRcftY YfcT’jfeT 3ftY 
TYt^^T >JpH^Y5"d t (t) ! 
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(F?) ijvft PPPJ ^ ^ ^TT MEpf A 3RPP PfPT ^TT TPftcT ^TT tmiT 

Prf^TFT (ifYI^I'feRTt) 3TWT 3RPTT TTfcH^fcRTt IP 3PP 3TTfeRTf 
PRI, ftftPP cRTT cifj^K <T>K3K P y 1 4) d 0 (y|4) d<dl) % Riwel 3PJTTT cp 
sZftt I 

(uT) ftwr fctrfrp cpf % fcpfrp RcKuft' cfft yfcHTF 

C50 w. yiiil vji c|r ^ M^ei <*>1 $ ^ i ^ d Id-i <r> RPi^m (Pi^^ r) PrPrrff / d) Rsih 

PrPrat, uft pRcftp yicnjfcr 3frr RPh^ ^Rh^^ci t, woj; # i 

pfc pf, eft ~V3T?% Gjfrt | 

4. sprtPP^psfft 

(cp) OTTO - (Tppppf) cfTT dPT, TpTT^t^cT cprafcTP PP MT, TOR P>"T PPT. 

^T'T'iw pr^jt (^peup?), ^“grt tr^it (wr^) i 
(^T) 'HTT^T oL|fck] (oqfcKizjf) cpf HIP, dl^H WR", PNl^cH H HT 3flT j?-4cf I 
(Tf) M?TF cj?t fcrf^cfF T-RTHT (WT OTEPP cZ|Rki / efrepft / #ftcf GTlftcP wf^Tfr 
/ f^rPrcr Rpptp t/t) 3frr Rrppt / ww cnfRp cptt wt, w ptpj; 

i 

(tt) spppp fj^nFFermf ^ft f^RRf ^ ^cf ^ ^ptet *f w 
2JT MERT # 3RPP PrPr *TT 3TTfeT ^TT ER ^T pRl'HHI (Hlf2<PlfcH*fD OT^PT ^ 
3RPP yld'^Jct^i ^IT 3PTTfcTrft^T 3TTftvRTf % "ffRT, R)#>4 cRTT cijl 6K % dKHK 

*t Rludi ^ipr ^rPrrfercT 11 

(^) wepp {Trfcf wepp oiifcki |t) / mw ^ Pr^?rcpT (Trfe' pwpp ^pepft 1?) / 
JPTEPP 'HHlkl^' TPPPP tflftcf cjlftpy TTFlkpft t) M^XIH W 

(tq T[ft- ippfcp cptpfr ^jt ^tftef differ ppft^rfr t. rft ^npmrf^cTT / 
wf^rfl-f^T3flr Pl^lcbf / ^HficTITf EpryHl^d I 


(FT) RrPPTPT (PRm - ) ^ef W TT&PT yHt^d f^TRTpf 3T^Tpr 3ftT 
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(«0 ft#9 A* ftftq ft<H# # irfM 

(?n w. iretrar ^ ti^r ft# 


Rfftlf / v>itf&JT TJvifr 


Rrfttf. # mn4Ui mRi^Ri #t ftRm ## ft w f, w 

jftprfttjrfc/ftfr9raiF#fc i 3ftif. # »3*ft i 


5. qrmre #swt a frt ftfi i n H (Rrtro %forft ftffr 

(90 R»fa9*ftftn9(Rf4?n#TO3#fftftn^(R»ftF0^#/gftr 

(*J) pTBRT ftftlH4>dt ( P^<l» ) 

(0) ?Tfew^lW/^9g7 (ghO, OR 9t 

(9) hwiRh ‘hl'I'M 

(^) afouftftft ftp? u-w i Rd #w 


(9) RrRr9T99ftT#3ft!r 

W wt hi anypftft ft RMH (Rrfco Rift ft # ofaftjr ft jrRnftr 

\JH9) 4 I ft ®ft% 

e. ftw ftt# ft Rwrn* «n<« i l gfc ftt$ ft. ft «ftfr 

(90 w 3n4<+ 9T in#** ut 91 ft Rr^rar / wfku *ir nftrar m ^nft 

f#?i«t> / ’nft9re9T^i#/^t#ftt#mi#r Rft ;( t i > uRcffi ^rare^ 

f^'3#?ft?nqrftl^3n^9TffaftOT'>Rjrt/siri fqft#. 
qft #t, ft -g?r ■qre ftt ftquu <(hh 9 #) 

(^) w 3d^<s* / Hiftvjft / #r# / mfcrar 9r 9?ft Pr4*i<t> nr ’rnf^ir 9r 
•tfttiitf hRt^cT 9I9IR % «j4fitd ft# *j9»# 3 3ra4fcid t / # t 
ft'H+l 3Tlftl9r ft <f>l«4N w JlRlfd w ft 9racH# gruRnjRr Rtftft 
^ ^Rift>H u i $> tcnr Radm> rtf srrtsr ■qTfar $m wu % / w \ 
(^R ?f, it 1 <at ^rra - ^tcp^r ) 


1809GI/2012—8 
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Pi) ^ir zufotb i / RjRft / y«iw ?ir wikNlf 

3TT^T ^ XI^ ifr wnqr £RT UHlUNd U<?RT cfR^ ^R 

wtm imrow Pnftd ftrar w t i pife ft. <it 

erffr <£ I eft XRT T[R^ tllqu|| *jdH cf>^ ) 

7. 3P*r uiHtfrifl / tfr y mtf 

(^) ftPWH 10 Hl4l^ch (Wl^vjicbl) / (WEJcfJt) £RT 

3RTCFT >T^T / $T fcR JRRftcT ^T, aW ^cT I ( 

^ yft Ufcpqt X3XIRST 

^RT^f) 

(^ ^RTT 3TT^F. HraVoT^ 3fk BWW ’TR^T yfcPjfcT afk fttar 

(wractt) ftPTCPT, 2008 3 HH<S«jT ^3TmRW vJM^cW W^TcT 

^jftd ^ ; (v3*i *TRtfl l 1 u ll'JfelH 

(^T) W *1^11 f^ 3TT^‘<4> ^TTJ^fcW ftPRR (ft^l) ftPRH 10 

^ vJMqtfr 3)T MIcH | 

TO W sftquil ftr 31T^ch ^TMRur ftf^TPT (M?T) *Rff 3fk c*]^ Ucrf ^ ?Rff 
y^yr^RTf^PliiH 15 3fk i6 ^ xjweff yrr xttr^t yr^TT i 

tf i Mun qrarr ( faH T ^HW fe*rr Ri^qreu) 


FH t 3f|T W *JtW t % 31T^T. fv*M ^ vH^fcHd t. ^ 

7 f*ft 'JlHcM'fl i^uj 3 ^ ^j C ij ^ | 

3ik f*t ^ -jft wra t 3 tt^t 4 wm&f ^n4t ^ fc# gfryd-f 

^ wra t f^ ?*r yfcnjicr afar ^ ^rf^rn. 1992 , vk$\u 
Jlf^njfcT 3fR RlPlHil {3U^<frfegch f^IPT (M?0 f^ltof) Wm. 2012, 3fR WcT ^4>K ^ 
f^M / 3T5^?it # rtf 3fR f^m ^ ^rt wm-wm m ytf^r IM 
^ cpr moTT 1 
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^ ^ ^ Hc1 $ eft- d> ^tt df, m jraicPT-^ft i Pr^?fY ^t 

*TToPT 4>^d vfr ^TRcft^T wfd^fd 3ffc fdPl^il KRT WRT-^RT tR ^Tlft fd^ v5Trd I 


(andcw vtT*im) 


fdnratar 


yifa^d g*dl(H<ndf 

( PW1IQIX ) 

9WT& 

“HT^W SrfcHjJcT 

{ 3thj<t>fcm!fr P l ftq PT (fafrfT) faffturf} ftpROT. 2012 

1^6^ 

an^iffftw P i Pw rr Cfadyr) farffcr dr vrT# ^Rh^oj^ui spttutw 

ft^-, ^wcfr a yfcT^fcT 3 jk fd£m srfd^m, 1992 (1992 ^t 15) d> ^#4 T id 
R i P l ^Ht % tfdd 3{faP^H ^^RT12 ^ftd^-SJRT (1) ^RT IRtT ?Tf^ff W[ WtfVT 
cfiTcf 


sd^f^FT dr adr 3 teJY=t «h$ ^rd fdPi^dT dr RiPiR^ ^rcft % 3i«it5to 
3i i ^fc< T » "f^mTH (fdfrn) filfrfr ~g>qrdf iraRmor *wawi p^pt^ctt t 1 


hi 

11 



m 




_ iddT I 


y-i'cstji 


dr $Ua : 

WH : 

3TTdrr §Ri 

?/- 

nfcT^fcr 3ftr fdftRd «rt^ 

d^ lenr sftr ^fdr dr 
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HRtfar siRi^Ri aftr fthMfl W 
{ a i rfr^fowi ftrf*rorr (f*r**n ftftraf} ftflfcnr. 2012 

3(2), 3(5), 6(2) afa 12(2) ^ 







vt.oo.oo6 

7fvi+tf$w vfftr 

V5M000 

v&frtfkr v. 1 . 00.000 


V 1,00,000 


nwrw 

tut ^ript M *?FRfrtr ufiDjpr afrr ftfaro^ uer ijm 

f^rcrr vrit^Mi i 






[tnn m— 
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<¥l>a^Jrfl 
[ RiPkih 38 ] 


1 . HkxcfVci yfcHffcT 3 |W RlPldq 3 (^t <PT PfifHd 3 flT gepjfaRgr 
ftpROT, 2009 yivrtlH - 

(i) RiP^h 2 ^y-faPwn (i) A ^s" (^tet) 4, w-^rar (0 4 t ?rs^ 

^fvsfr pTpT qTETRX 3fk ?P*r "ofrT tjct. ^TSf ", 

ftRtfPf (Pi^i) PrPT 3 Tcf:RlPRr ; 

(ii) PlPl^H 37 p ( ^g- (^g) P^Pifed ^ ^rfefwftcT RppTT :- 

"(^) WiRsd PrPr ^rr ycrf i ^ arpj^p^cf} PtPtetpt (Pran) PrPr 
uflRan ^vtft PJPraTWctf (Pt^W) ^rf £TTp?r gftticfl ^Rt 
^erPI^FTift: 

rR^ W ^ ?f^a ?PR ^flPdH xjyfr PPr in* OTJcfrlcW fcrf^TR 
(Pr^rt) PrPr ^rr f^dt ^PP^r RiPmu^di (P^i<t>) ^rt crt 
^ m ^ ^ ajyPr ^ p^r ^ |- 


2. ^tixcTl<i 5ffcnjPr aftr ftPnro (Rr^ffr ^YPsrt <Jv3fr RiPivli n^df) 
foPraror; 2000 % ^fPrihRr 

(i) l^2<[ 1 WfiPm(1)^ 

(«p) ^ 5 " ( 3 ) Pl+dlciRaci ^ ypRenftcf vjfPpTT 3 RjfcT ;- 

"( 3 ) " vsfrt^r PrPr ^ iwdPr nPpjfcT 3 fpr PPrrj ^ 

(vifrf^FT TJufr PrfWf) f^pRPT, 1996 3T#T, ^JT Ffcpf I 

3 tt^^Pw PtPfqpf (Pr^o PrPr %■ artfPr "rH^t PrPr 
^r-y^nt # ^TRcfty yPnjPr 3flr ftPfro eft# {orrjcpfcw prPrdR 
(P^i) Pri^TEff} PrPm, 2012 %■ 3 i^fPr Pt# %> w ^PR^?f 
PiPr arPrdcT 1 1" 

('SO ^ 3 * (^) PfHlciRsId Tf ypTRJTftcf 3 t vSfPpTT 3 RfpT :- 

"(3) "^H^r ^ “m^fPr yfcpjPr ^ PrPnrir ^ 

{^i^4>feMcb ftPrnpr (Prt^o PrPr} fiPm, 2012 ^ PrPm 2 

^T~ftpRFT (1) ^ ^g" (cfTcf>} %• W yP'^lf^d ^RsJH g;^t 

wspi srPriftrt 1 " 





62 


THE GAZETTE OF INDIA : EXTRAORDINARY 


[Part III— Sec. 4] 


0 »n w-PtPm (2) #. "“HWcfli) nfcnjjrr 3 ftr ftPm «it^ 

ftPw, 1996" % u|j#-cjicj ?i«^f ctect wrraif 

"m qucfk gfcrffir aftr ftPwa { 3 n-jg>feMn> ftPrarr (Pr^?o 
PrPr} ftPm, 2012" <Pr 3 m:wift?r f^rr v^iil 'll i 

(ii) 4 #, (i) #, "^Ran ijcftPrfir % 

4^lcJ ^185" "m 311'^cfjfoW PIPIN' (P^FT) ftUr apTWlfocT f^T 
v-n#^ ; 


(iii) 


PtPm 11 #, ^sr(^) #. TP^f "wflRdH TJuftPlPT’ % IRdkJ. 71^- "TIT 



Prfir ararwiPrerf^-ir vsn^Nt ; 


(iv) PiPm11 #. ^ m #. "vilRdH tj# tjt "wilRan ^ 

ufFT <f>^t tft 3UcT ?Ie5f ifsjt viMthH m 

nfcnjPr ftPrarr (Pt^rr) PrPrj RPkih. 

2012 ^ ftPpPT 2 % '3^-f^PpnT (1) %■ (T>I) # ?MT ilR'Hlfad 

sH'Kfl et^pfr' S Tfc R eT Tf E l^T I 


3. Hmfrq jricPjjtr 3fhr PrfWr (*ftRf mr n-tit^ar anbr 

aiftni?or) PriWr. 2011 # tfstfrsFT 


(i) 


faPm 2 #. ^ftPraw (1) ^ (si) #. ot-^ (2) # *rc (viii) ^ 

MSdlcj 


"(viiia?) airpjfcw ftPrapr (Prfco Prfir afpr ?»[ ^trefr. 

•’ill'tft cbM-fl 3fa"Uejtjctj ;" 


(ii) PtPm 10 #, gg-ftPm (4) #. ^ fg) #. "vfiRdH PrPr 
^ ift 3 n^r Wf "wflR^n Piftr tit snrf I ari'j+P^j 
ftPurpr (Pr^n PiPr % nPrcenftcr^r untfr i. 


TJ. ftPST, 3T«1« 
[fa?PH [II/4/3TO1./69-'^5 4t/l 2] 
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SECURITIES AND EXCHANGE BOARD OF INDIA 
NOTIFICATION 

Mumbai, the 21st May, 2012 


Securities and Exchange Board of India 
(Alternative Investment Funds) Regulations, 2012 


No. LAD-NRO/GN/2012-13/04/11262.—„ v • ... 

O) of Section in™, j -.i, . exercise of the powers conferred by sub-section 

Lction m of n !r b T"° n 0) ° f SeCti ° n Clause (ba > and c ^ ause (c) of sub- 

ection (21 of Section 11 and sub-section (1) and (IB) of Section 12 of the Securities and 

Exchange Board of India Act. 1992 (.5 of 1992) the Securities and Exchange Board of India 
hereby, makes the following regulations, namely,_ 


CHAPTER-I 
PRELIMINARY 

Short title and commencement. 

1. (I) These regulations shall be called the Securities and Exchange Board of India 
(Alternative Investment Funds) Regulations, 2012. 

(2) These regulations shall come into force on the date of their notification in the Official 
Gazette. 

Definitions. 


2 . 


a) 


Fn these regulations, unless the context otherwise requires, the terms defined heiein shall 

ear the meanings assigned to them below, and their cognate expressions and variations 
shall be construed accordingly 








(A 
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(a) “Act” means the Securities and Exchange Board of India Act, 1992 (15 of 1992), 

(b) “Alternative Investment Fund” means any fund established or incorporated in 

India in the form of a trust or a company or a limited liability partnership or a 

body corporate which,- 

(i) is a privately pooled investment vehicle which collects funds from 
investors, whether Indian or foreign, for investing it in accordance with a 
defined investment policy for the benefit of its investors; and 

(li) is not covered under the Securities and Exchange Board of India (Mutual 
Funds) Regulations, 1996, Securities and Exchange Board of India 
(Collective Investment Schemes) Regulations, 1999 or any other 
regulations of the Board to regulate fund management activities: 

Provided that the following shall not be considered as Alternative Investment 

Fund for the purpose of these regulations,- 

(i) family trusts set up for the benefit of ‘relatives’ as defined under 
Companies Act, 1956; 

(ii) ESOP Trusts set up under the Securities and Exchange Board of India 
(Employee Stock Option Scheme and Employee Stock Purchase Scheme), 
Guidelines, 1999 or as permitted under Companies Act, 1956; 

(hi) employee welfare trusts or gratuity trusts set up for the benefit of 
employees; 

(iv) ‘holding companies’ within the meaning of Section 4 of the Companies 
Act, 1956; 

(v) other special purpose vehicles not established by fund managers, including 
securitization trusts, regulated under a specific regulatory framework; 

(vi) funds managed by securitisation company or reconstruction company 
which is registered with the Reserve Bank of India under Section 3 of the 
Securitisation and Reconstruction of Financial Assets and Enforcement of 
Security interest Act, 2002; and 
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(vii) any such pool of funds which is directly regulated by any other regulator 
in India; 

(c) “associate” means a company or a limited liability partnership or a body corporate 
in which a director or trustee or partner or Sponsor or Manager of the Alternative 
Investment Fund or a director or partner of the Manager or Sponsor holds, either 
individually or collectively, more than fifteen percent of its paid-up equity share 
capital or partnership interest, as the case may be; 

(d) “Board” means the Securities and Exchange Board of India established under 
Section 3 of the Act; 

(e) “certificate” means a certificate of registration granted by the Board under 
regulation 6; 

(f) change in control” in relation to a company or a body corporate, means: 

(i) if its shares are listed on any recognized stock exchange, change in control 
within the meaning of clause (e) of sub-regulation (I) of regulation 2 of 
the Securities and Exchange Board of India (Substantial Acquisition of 
Shares and Takeovers) Regulations, 2011; 

(ii) in any other case, change in the controlling interest or change in legal 
form; 

Explanation— For the purpose of sub-clause (ii), the expression 
“controlling interest” means an interest, whether direct or indirect, to the 
extent of more than fifty percent of voting rights or interest; 

(g) “company” means a company incorporated under the Companies Act, 1956; 

(h) “corpus” means the total amount of funds committed by investors to the 
Alternative Investment Fund by way of a written contract or any such document 
as on a particular date; 

(i) “debt fund” means an Alternative Investment Fund which invests primarily in 
debt or debt securities of listed or unlisted investee companies according to the 
stated objectives of the Fund; 
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(j) “equity linked instruments” includes instruments convertible into equity shares or 
share warrants, preference shares, debentures compulsorily or optionally 
convertible into equity; 

(k) “form” rrteans arty of the forms set out in the First Schedule; 

(l) “hedge fund” means an Alternative Investment Fund which employs diverse or 
complex trading strategies and invests and trades in securities having diverva risks 
or complex products including listed and ur ;; v derivatives; 

(m) “infrastructure fond” means an Alternative Investment Fund which invests 

n r ir in unlisted*securitfesxjr partnership interest or listed debt or securitized 

debt instruments of investee companies or special purpose vehicles engaged in or 
formed for the purpose of operating, developing or holding infrastructure 
projects; 

Explanation.— ‘Infrastructure’ shall be as defined by the government of India 
from time to time. 

(n) “inspecting authority” means any one or more person appointed by the Board to 
exercise powers conferred under regulation 30; 

(o) “investee company” means any company, special purpose vehicle or limited 
liability partnership or body corporate in which an Alternative Investment Fund 
makes an investment; 

(p) “investibie funds” means corpus of the Alternative Investment Fund net of 
estimated expenditure for administration and management ot the fund; 

(q) “manager” means any person or entity who is appointed by the Alternative 
Investment Fund to manage its investments by whatever name called and may 
also be same as the sponsor of the Fund; 

(n -private equity fund” means an Alternative Investment Fund which invests 
primarily in equity or equity linked instruments or partnership interests of 
investee companies according to the stated objective of the fund; 


[»TPI 4] 


nrnr ottj| : 3T^n»fjnTTT 


67 


(s) “SME” means Small and Medium Enterprise and shall have the same meaning as 
assigned to it under the Micro, Small and Medium Enterprises Development Act 
2006 as amended from time to time; 

(t) “SME fund” means an Alternative Investment Fund which invests primarily in 
unlisted securities of investee companies which are SMEs or securities of those 
SMEs which are listed or proposed to be listed on a SME exchange or SME 
segment of an exchange; 

(u) “social venture” means a trust, society or company or venture capital undertaking 
or limited liability partnership formed with the purpose of promoting social 
welfare or solving social problems or providing social benefits and includes,- 

(i) public charitable trusts registered^with Charity Commissioner; 

(ii) societies registered for charitable purposes or for promotion of science, 
literature, or fine arts; 

(iii) company registered under Section 25 of the Companies Act, 1956; 

(iv) micro finance institutions; 

(v) “social venture fund” means an Alternative Investment Fund which invests 
primarily in securities or units of social ventures and which satisfy . social 
performance norms laid down by the fund and whose investors may agree to 
receive restricted or muted returns; 

(w) “sponsor” means any person or persons who set up the Alternative Investment 
Fund and includes promoter in case of a company and designated partner in case 
of a limited liability partnership; 

(x) “trust” means a trust established under the Indian Trusts Act, 1882 or under an 
Act of Parliament or State Legislation; 

(y) “unit” means beneficial interest of the investors in the Alternative Investment 
Fund or a scheme of the Alternative Fac ament Fund and shall include shares or 

partnership interests; 
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(z) venture capital fiind means an Alternative Investment Fund which invests 
primarily in unlisted securities of start-ups, emerging or early-stage venture 
capital undertakings mainly involved in new products, new services, technology 
or intellectual property right based activities or a new business model; 

(aa) “venture capital undertaking” means a domestic company: 

(i) which is not listed on a recognised stock exchange in India at the time of 
making investment; and 

(ii) which is engaged in the business for providing services, production or 
manufacture of article or things and does not include following activities 
or sectors: 

(1) non-banking financial companies; 

(2) gold financing; 

(3) activities not permitted under industrial policy of Government of 
India; 

(4) any other activity which may be specified by the Board in 
consultation with Government of India from time to time; 

(2) All other expressions unless defined herein shall have the same meaning as have been 
assigned to them under the Act or the Securities Contracts (Regulation) Act, 1956, (42 
of 1956) or the Companies Act, 1956 (I of 1956), or any statutory modification or re¬ 
enactment thereto, as the case may be. 


CHAPTER II 

REGISTRATION OF ALTERNATIVE INVESTMENT FUNDS 
Registration of Alternative Investment Funds. 

3. (i) On and from the commencement of these regulations, no entity or person shall act as an 
Alternative Investment Fund unless it has obtained a certificate of registration from the 

Board: 
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Provided that an existing fund falling within the definition of Alternative Investment 
Fund which is not registered with the Board may continue to operate for a period of six 
months from commencement of these regulations or if it has made an application for 
registration under sub-regulation (5) within the said period of six months, till the 
disposal of such application: 

Provided further that the Board may, in special cases, extend the said period up to a 
maximum of twelve months from the date of such commencement: 

Provided further that existing schemes will be allowed to complete their agreed tenure, 
such funds shall not raise any fresh monies other than commitments already made till 
registration is granted under regulation 6: 

Provided further that if such existing funds are not able to comply with conditions 
specified under these regulations, they may apply for exemption to the Board from strict 
compliance with these regulations and the Board upon examination may provide such 
exemptions or issue such instructions as may be deemed appropriate. 

(2) The funds registered as venture capital fund under Securities and Exchange Board of 
India (Venture Capital Funds) Regulations, 1996 shall continue to be regulated by the 
said regulations till the existing fund or scheme managed by the fund is wound up and 
such funds shall not launch any new scheme after notification of these regulations: 

Provided that the existing fund or scheme shall not increase the targeted corpus of the 
fund or scheme after notification of these regulations. 

Provided further that venture capital funds may seek re-registration under these 
regulations subject to approval of two-thirds of their investors by value of their 
investment. 

(3) Any entity referred to in sub-regulation (I) who fails to make an application for grant of 
a certificate within the period specified therein shall cease to carry on any activity as an 
Alternative Investment Fund. 

(4) Alternative Investment Funds shall seek registration in one of the categories mentioned 
hereunder and in case of Category 1 Alternative Investment Fund, in one of the sub¬ 
categories thereof: 
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(a) “Category I Alternative Investment Fund” which invests in start-up or early 
stage ventures or social ventures or SMEs or infrastructure or other sectors or 
areas which the government or regulators consider as socially or economically 
desirable and shall include venture capital funds, SME Funds, social venture 
funds, infrastructure funds and such other Alternative Investment Funds as may 
be specified; 

Explanation.— For the purpose of this clause, Alternative Investment Funds 
which are generally perceived to have positive spillover effects on economy and 
for which the Board or Government of India or other regulators in India might 
consider providing incentives or concessions shall be included and such funds 
which are formed as trusts or companies shall be construed as “venture capital 
company” or “venture capital fund” as specified under sub-section (23FB) of 
Section 10 of the Income Tax Act, 1961. 

(b) “Category II Alternative Investment Fund” which does not fall in Category I and 
III and which does not undertake leverage or borrowing other than to meet day-to- 
day operational requirements and as permitted in these regulations; 

Explanation.— For the purpose of this clause, Alternative Investment Funds such 
as private equity funds or debt funds for which no specific incentives or 
concessions are given by the government or any other Regulator shall be 
included. 

(c) “Category III Alternative Investment Fund” which employs diverse or complex 
trading strategies and may employ leverage including through investment in listed 
or unlisted derivatives. 

Explanation.— For the purpose of this clause, Alternative Investment Funds 
such as hedge funds or funds which trade with a view to make short term returns 
or such other funds which are open ended and for which no specific incentives or 
concessions are given by the government or any other Regulator shall be 
included. 
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(5) An application for grant of certificate shall be made for any of the categories as sped lied 
in sub-regulation (4) in Form A as specified in the First Schedule to the^e regulations 
and shall be accompanied by a non.-refundable application fee as specified in Part A of 
the Second Schedule to these regulations to be paid in the manner specified in Part B 
thereof. 

(6) The Board shall take into account requirements as specified in these regulations for the 
purpose of considering grant of registration. 

(7) Without prejudice to the powers of the Board to take any action under the Act or 
regulations made there under, the certificate of registration shall be valid till the 
Alternative Investment Fund is wound up. 

(8) The Board may, in the interest of the investors, issue directions with regard to the 
transfer of records, documents or securities or disposal of investments relating to its 
activities as an Alternative Investment Fund. 

(9) The Board may, in order to protect the interests of investors, appoint any person to take 
charge of records, documents, securities and for this purpose, also determine the terms 
and conditions of such an appointment. 

Eligibility Criteria. 

4. For the purpose of the grant of certificate to an applicant, the Board shall consider the 
following conditions for eligibility, namely, — 

(a) the memorandum of association in case of a company; or the Trust Deed in case 
of a Trust; or the Partnership deed in case of a limited liability partnership permits 

■ it to carry on the activity of an Alternative Investment Fund; 

(b) the applicant is prohibited by its memorandum and articles of association or trust 
deed or partnership deed from making an invitation to the public to subscribe to 
its securities; 

(c) in case the applicant is a Trust, the instrument of trust is in the form of a deed and 
has been duly registered under the provisions of the Registration Act, 1908; 
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(d) in case the applicant is a limited liability partnership, the partnership is duly 
incorporated and the partnership deed has been duly filed with the Registrar under 
the provisions of the Limited Liability Partnership Act, 2008; 

(e) in case the applicant is a body corporate, it is set up or established under the laws 
of the Central or State Legislature and is permitted to carry on the activities of an 
Alternative Investment Fund; 

(f) the applicant, Sponsor and Manager are fit and proper persons based on the 
criteria specified in Schedule II of the Securities and Exchange Board of India 
(Intermediaries) Regulations, 2008; 

(g) the key investment team of the Manager of Alternative Investment Fund has 
adequate experience, with at least one key personnel having not less than five 
years experience in advising or managing pools of capital or in fund or asset or 
wealth or portfolio management or in the business of buying, selling and dealing 
of securities or other financial assets and has relevant professional qualification; 

(h) the Manager or Sponsor has the necessary infrastructure and manpower to 
effectively discharge its activities; 

(i) the applicant has clearly described at the time of registration the investment 
objective, the targeted investors, proposed corpus, investment style or strategy 
and proposed tenure of the fund or scheme; 

(j) whether the applicant or any entity established by the Sponsor or Manager has 
earlier been refused registration by the Board. 

Furnishing of Information. 

5. (1) The Board may require the applicant to furnish any such further information or 
clarification regarding the Sponsor or Manager or nature of the fund or fund 
management activities or any such matter connected thereto to consider the application 
for grant of a certificate or after registration thereon. 

(2) If required by the Board, the applicant or Sponsor or Manager shall appear before the 
Board for personal representation. 
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Procedure for grant of Certificate. 

6. (1) The Board may grant certificate under any specific category of Alternative Investment 

Fund, if it is satisfied that the applicant fulfills the requirements as specified in these 
regulations. 

(2) The Board shall, on receipt of the registration fee as specified in the Second Schedule, 
grant a certificate of registration in Form B. 

(3) The registration may be granted with such conditions as may be deemed appropriate by 
the Board. 

Conditions of certificate. 

7. (I) The certificate granted under regulation 6 shall, inter-alia, be subject to the following 

conditions:- 

(a) the Alternative Investment Fund shall abide by the provisions of the Act and these 
regulations; 

(b) the Alternative Investment Fund shall not carry on any other activity other than 
permitted activities; 

(c) the Alternative Investment Fund shall forthwith inform the Board in writing, if 
any information or particulars previously submitted to the Board are found to be 
false or misleading in any material particular or if there is any material change in 
the information already submitted. 

(2) An Alternative Investment Fund which has been granted registration under a particular 
category cannot change its category subsequent to registration, except with the approval 
of the Board. 

Procedure where registration is refused. 

8. (1) After considering an application made under regulation 3, if the Board is of the opinion 

that a certificate should not be granted, it may reject the application after giving the 
applicant a reasonable opportunity of being heard. 

(2) The decision of the Board to reject the application shall be communicated to the 
applicant within thirty days. 
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(3) Where an application for a certificate is rejected by the Board, the applicant shall cease 
to carry on any activity as an Alternative Investment Fund: 

Provided that nothing contained in these regulations shall affect the liability of the 
applicant towards Its existing investors under law or agreement 


CHAPTERHI 

INVESTMENT CONWTIONS AND RESTRICTIONS 
Investment Strategy. 

9. (1) AH Alternative Investment Fuads shall state investment strategy, investment purpose 

and its investment methodology in its placement memorandum to the investors. 

(2) Any material alteration to the fond strategy shall be made with the consent of atleast 
two-thirds of unit holders by value of their investment in the Alternative Investment 
Fund- 

Investment in Alternative Investment Fund. 

10. Investment in all categories of Alternative Investment Funds shall be subject to the following 
conditions:- 

(a) the Alternative Investment Fund may raise funds from any investor whether Indian, 
foreign or non-resident Indians by way of issue of units; 

(b) each scheme of the Alternative Investment Fund shaft have corpus of atleast twenty 
crore rupees; 

(c) the Alternative Investment Fund shall not accept from an investor, an investment of 
value less than one crore rupees; 

Provided that in case of investors who are employees or directors of the Alternative 
Investment Fund or employees or directors of the Manager, the minimum value of 
investment shall be twenty five lakh rupees. 

(d) the Manager or Sponsor shall Have a continuing interest in the Alternative Investment 
Fund of not less than two and half percent of the corpus or five crore rupees, whichever 
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is lower, in the form of investment in the Alternative Investment Fund and such interest 
shall not he through the waiver of management fees: 

Provided that for Category ill Alternative Investment Fund, the continuing interest shall 
be not less than five percent of the corpus or ten crore rupees, whichever is lower. 

(e) the Manager or Sponsor shall disclose their investment in the Alternative Investment 
Fund to the investors of the Alternative Investment Fund; 

(f) no scheme of the Alternative Investment Fund shall have more than one thousand 
investors; 

(g) the fund shall not solicit or collect fluids except by way of private placement. 

Placement Memorandum. 

11. (1 Alternative Investment Fund shall raise funds through private placement by issue of 

information memorandum or placement memorandum, by whatever name called. 

(2) Such information or placement memorandum as specified in sub-regulation (1) shall 
contain all material information about the Alternative Investment Fund and the Manager, 
background of key investment team of the Manager, targeted investors, fees and ail other 
expenses proposed to be charged, tenure of the Alternative Investment Fund or scheme, 
conditions or limits on redemption, investment strategy, risk management tools and 
parameters employed, key service providers, conflict of interest and procedures to 
identify and address them, disciplinary history, the terms and conditions on which the 
Manager offers investment services, its affiliations with other intermediaries, manner of 
winding up of the Alternative Investment Fund or the scheme and such other information 
as may be necessary for the investor to take an informed decision on whether to invest in 
the Alternative Investment Fund. 

Schemes. 

12. (1) The Alternative Investment Fund may launch schemes subject to filing of placement 

memorandum with the Board. 

(2) Such placement memorandum shall be filed with the Board atleast thirty days prior to 
launch of scheme along with the fees as specified in the Second Schedule: 
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Provided that payment of scheme fees shall not apply in case of launch of first scheme 
by the Alternative Investment Fund. 

(3) The Board may communicate its comments, if any, to the applicant prior to launch of the 
scheme and the applicant shall incorporate the comments in placement memorandum 
prior to launch of scheme. 

Tenure. 

13. (1) Category I Alternative Investment Fund and Category 11 Altemati/e Investment Fund 

shall be close ended and the tenure of fund or scheme shall be determined at the time of 
application subject to sub-regulation (2) of this regulation. 

(2) Category I and II Alternative Investment Fund or schemes launched by such funds shall 
have a minimum tenure of tj|ree years. 

(3) Category III Alternative Investment Fund may be open ended or close ended. 

(4) Extension of the tenure of the close ended Alternative Investment F und may be permitted 
up to two years subject to approval of two-thirds of the unit holders by value of their 
investment in the Alternative Investment Fund. 

(5) In the absence of consent of unit holders, the Alternative Investment Fund shall fully 
liquidate within one year following expiration of the fund tenure or extended tenure. 

Listing. 

14. (1) Units of close ended Alternative Investment Fund may be listed on stock exchange 

subject to a minimum tradable lot of one crore rupees. 

(2) Listing of Alternative Investment Fund units shall be permitted only after final close of 
the fund or scheme. 

General Investment Conditions. 

15. (1) Investments by ail categories of Alternative Investment Funds shall be subject to the 

following conditions:- 
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(a) Alternative Investment Fund may invest in securities of companies incorporated 
outside India subject to such conditions or guidelines that may be stipulated or 
issued by the Reserve Bank of India and the Board from time to time; 

(b) Co-investment in an investee company by a Manager or Sponsor shall not be on 
terms more favourable than those offered to the Alternative Investment Fund; 

(c) Category 1 and II Alternative Investment Funds shall invest not more than twenty 
five percent of the corpus in one Investee Company; 

(d) Category III Alternative Investment Fund shall invest not more than ten percent of 
the corpus in one Investee Company 

(e) Alternative Investment Fund shall not invest in associates except with the approval 
of seventy five percent of investors by value of their investment in the Alternative 
Investment Fund; 

(f) Un-invested portion of the corpus may be invested in liquid mutual funds or bank 
deposits or other liquid assets of higher quality such as Treasury bills, CBLOs, 
Commercial Papers, Certificates of Deposits, etc. till deployment of funds as per the 
investment objective; 

(g) Alternative Investment Fund may act as Nominated Investor as specified in clause 
(b) of sub-regulation (1) of regulation 106N of the Securities and Exchange Board of 
India (Issue of Capital and Disclosure Requirements) Regulations, 2009. 

(2) Notwithstanding the conditions as specified in sub-regulation (1), the Board may specify 
additional requirements or criteria for Alternative Investment Funds or for a specific 
category thereof. 

Conditions for Category I Alternative Investment Funds. 

16. (1) The following investment conditions shall apply to all Category I Alternative Investment 
Funds:- 

(a) Category I Alternative Investment Fund shall invest in investee companies or 
venture capital undertaking or in special purpose vehicles or in limited liability 
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partnerships or in units of other Alternative Investment Funds as specified in these 
regulations; 

(b) Fund of Category I Alternative Investment Funds may invest in units of Category I 
Alternative Investment Funds of same sub-category: 

Provided that they shall only invest in such units and shall not invest in units of 
other Fund of Funds: 

Provided further that the investment conditions as specified in sub-regulations (2), 
(3), (4) or (5) shall not be applicable to investments by such funds. 

(c) Category I Alternative Investment Funds shall not borrow funds directly or 
indirectly or engage in any leverage except for meeting temporary funding 
requirements for not more than thirty days, on not more than four occasions in a year 
and not more than ten percent of the corpus. 

(2) The following investment conditions shall apply to venture capital funds in addition to 
conditions laid down in sub-regulaiion (I):- 

(a) at least two-thirds of the corpus shall be invested in unlisted equity shares or equity 
linked instruments of a venture capital undertaking or in companies listed or 
proposed to be listed on a SME exchange or SME segment of an exchange: 

(h) not more than one-third of the corpus shall be invested in: 

(i) subscription to initial public offer of a venture capital undertaking whose 
shares are proposed to be listed; 

(ii) debt or debt instrument of a venture capital undertaking in which the fund has 
already made an investment by way of equity or contribution towards 
partnership interest; 

(iii) preferential allotment, including through qualified institutional placement, of 
equity shares or equity linked instruments of a listed company subject to lock 
in period of one year; 

(iv) the equity shares or equity linked instruments of a financially weak company 
or a sick industrial company whose shares are listed. 
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Explanation - For the purpose of these regulations, “a financially weak 
company” means a company, which has at the end of the previous financial 
year accumulated losses, which has resulted in erosion of more than fifty 
percent but less than hundred percent of its net worth as at the beginning of 
the previous financial year. 

(v) special purpose vehicles which are created by the fund for the purpose of 
facilitating or promoting investment in accordance with these regulations: 

Provided that the investment conditions and restrictions stipulated in clause (a) and 
clause (b) of sub-regulation (2) shall be achieved by the fund by the end of its life 
cycle. 

(c) such funds may enter into an agreement with merchant banker to subscribe to the 
unsubscribed portion of the issue or to receive or deliver securities in the process of 
market making under Chapter XB of the Securities and Exchange Board of India 
(Issue of Capital and Disclosure Requirements) Regulations, 2009 and the provisions 
of clause (a) and clause (b) of sub-regulation (2) shall not apply in case of 
acquisition or sale of securities pursuant to such subscription or market making. 

(d) such funds shall be exempt from regulation 3 and 3A of Securities and Exchange 
Board of India (Prohibition of Insider Trading) Regulations, 1992 in respect of 
investment in companies listed on SME Exchange or SME segment of an exchange 
pursuant to due diligence of such companies subject to the following conditions: 

(i) the fund shall disclose any acquisition or dealing in securities pursuant to such 
due-diligence, within two working days of such acquisition or dealing, to the 
stock exchanges where the investee company is listed; 

(ii) such investment shall be locked in for a period of one year from the date of 
investment. 

(3) The following conditions shall apply to SME Funds in addition to conditions laid down in 
sub-regulation (I)> 

(a) atleast seventy Five percent of the corpus shall be invested in unlisted securities or 
partnership interest of venture capital undertakings or investee companies which are 
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SMEs or in companies listed or proposed to be listed on SME exchange or SME 
segment of an exchange; 

(b) such funds may enter into an agreement with merchant banker to subscribe to the 
unsubscribed portion of the issue or to receive or deliver securities in the process of 
market making under Chapter XB of the Securities and Exchange Board of India 
(Issue of Capital and Disclosure Requirements) Regulations, 2009; 

(c) such funds shall be exempt from regulation 3 and 3A of Securities and Exchange 
Board of India (Prohibition of Insider Trading) Regulations, 1992 in respect of 
investment in companies listed on SME Exchange or SME segment of an exchange 
pursuant to due diligence of such companies subject to the following conditions: 

(i) the fund shall disclose any acquisition or dealing in securities pursuant to such 
due-diligence, within two working days of such acquisition or dealing, to the 
stock exchanges where the investee company is listed; 

(ii) such investment shall be locked in for a period of one year from the date of 
investment. 

(4) The following conditions shall apply to social venture funds in addition to the conditions 
laid down in sub-regulation (1):- 

(a) atleast seventy five percent of the corpus shall be invested in unlisted securities or 
partnership interest of social ventures. 

(b) such funds may accept grants, provided that such utilization of such grants shall be 
restricted to clause (a). 

(c) such funds may give grants to social ventures, provided that appropriate disclosure is 
made in the placement memorandum. 

(d) such funds may accept muted returns for their investors i.e. they may accept returns 
on their investments which may be lower than prevailing returns for similar 
investments. 

(5) The following conditions shall apply to Infrastructure Funds in addition to conditions 
laid down in sub-regulation (1):- 
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(a) atleast seventy five percent of the corpus shall be invested in unlisted securities or 
units or partnership interest of venture capital undertaking or investee companies or 
special purpose vehicles, which are engaged in or formed for the purpose of 
operating, developing or holding infrastructure projects; 

(b) notwithstanding clause (a) of sub-regulation (5), such funds may also invest in listed 
securitized debt instruments or listed debt securities of investee companies or special 
purpose vehicles, which are engaged in or formed for the - purpose of operating, 
developing or holding infrastructure projects. 

Conditions for Category II Alternative Investment Funds. 

17. The following investment conditions shall apply to Category il Alternative Inxcsiment 

Funds;- 

* (a) Category II Alternative Investment Funds shall invest primarily in unlisted investee 

companies or in units of other Alternative Investment Funds as may be specified in the 
placement memorandum; 

(b) Fund of Category II Alternative Investment Funds may invest in units of Category I or 
Category II Alternative Investment Funds: 

Provided that they shall only invest in such units and shall not invest in units of other 
Fund of Funds. 

(c) Category II Alternative Investment Funds may not borrow funds directly or indirectly and 
shall not engage in leverage except for meeting temporary funding requirements for not 
more than thirty days, not more than four occasions in a year and not more than ton 
percent of the corpus; 

(d) Notwithstanding clause (c). Category II Alternative Investment Funds may engage in 
hedging, subject to guidelines as specified by the Board from time to time; 

(e) Category II Alternative Investment Funds may enter into an agreement with merchant 
banker to subscribe to the unsubscribed portion of the issue or to receive or deliver 
securities in the process of market making under Chapter XB of the Securities and 
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations. 
2009. 
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(f) Category II Alternative Investment Funds shall be exempt from regulation 3 and 3A of 
Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 
1992 in respect of investment in companies listed on SME Exchange or SME segment of 
an exchange pursuant to due diligence of such companies subject to the following 
conditions: 

(i) the fund shall disclose any acquisition or dealing in securities pursuant to such due- 
diligence, within two working days of such acquisition or dealing, to the stock 
exchanges where the investee company is listed; 

(ii) such investment shall be locked in for a period of one year from the date of 
investment. 

Conditions for Category III Alternative Investment Funds. 

18. The following investment conditions shall apply to Category III Alternative Investment 
Funds:- 

(a) Category III Alternative Investment Funds may invest in securities of listed or unlisted 
investee companies or derivatives or complex or structured products; 

(b) Fund of Category II Alternative Investment Funds may invest in units of Category I or 
Category II Alternative Investment Funds: 

Provided that they invest solely in such units and shall not invest in units of other Fund 
of Funds. 

(c) Category III Alternative Investment Funds may engage in leverage or borrow subject to 
consent from the investors in the fund and subject to a maximum limit, as may be 
specified by the Board: 

Provided that such funds shall disclose information regarding the overall level of 
leverage employed, the level of leverage arising from borrowing of cash, the level of 
leverage arising from position held in derivatives or in any complex product and the main 
source of leverage in their fund to the investors and to the Board periodically, as may be 
specified by the Board. 
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(d) Category III Alternative Investment Funds shall be regulated through issuance of 
directions regarding areas such as operational standards, conduct of business rules, 
prudential requirements, restrictions on redemption and conflict of interest as may be 
specified by the Board. 

Other Alternative Investment Fund. 

19. The Board may lay down framework for Alternative Investment Funds other than the Funds 
falling in the categories specified in these regulations. 

CHAPTER IV 

GENERAL OBLIGATIONS AND RESPONSIBILITIES AND TRANSPERANCY 
General Obligations. 

20. (1) All Alternative Investment Funds shall review policies and procedures, and their 

implementation, on a regular basis, or as a result of business developments, to ensure 
their continued appropriateness. 

(2) The Sponsor or Manager of Alternative Investment Fund shall appoint a custodian 
registered with the Board for safekeeping of securities if the corpus of the Alternative 
Investment Fund is more than five hundred crore rupees: 

Provided that the Sponsor or Manager of a Category III Alternative Investment Fund 
shall appoint such custodian irrespective of the size of corpus of the Alternative 
Investment Fund. 

(3) All Alternative Investment Funds shall inform the Board in case of any change in the 
Sponsor, Manager or designated partners or any other material change from the 
information provided by the Alternative Investment Fund at the time of application for 
registration. 

(4) In case of change in control of the Alternative Investment Fund. Sponsor or Manager, 
prior approval from the Board shall be taken by the Alternative Investment Fund. 

(5) The books of accounts of the Alternative Investment Fund shall be audited annually by a 
qualified auditor. 
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Conflict of Interest. 

21. (1) The Sponsor and Manager of the Alternative Investment Fund shall act in a fiduciary 

capacity towards its investors and shall disclose to the investors, all conflicts of interests 
as and when they arise or seem likely to arise. 

( 2 ) Manager shall establish and implement written policies and procedures to identify, 
monitor and appropriately mitigate conflicts of interest throughout the scope of business. 

(3) Managers and Sponsors of Alternative Investment Fund shall abide by high level 
principles on avoidance of conflicts of interest with associated persons, as may be 
specified by the Board from time to time. 

Transparency. 

22. All Alternative Investment Funds shall ensure transparency and disclosure of information 

to investors on the following: 

(a) financial, risk management, operational, portfolio, and transactional information 
regarding fund investments shall be disclosed periodically to the investors; 

(b) any fees ascribed to the Manager or Sponsor; and any fees charged to the Alternative 
Investment Fund or any investee company by an associate of the Manager or Sponsor 
shall be disclosed periodically to the investors; 

(c) any inquiries/ legal actions by legal or regulatory bodies in any jurisdiction, as and when 

occurred; 

(d) any material liability arising during the Alternative Investment Fund’s tenure shall be 
disclosed, as and when occurred; 

(e) any breach of a provision of the placement memorandum or agreement made with the 
investor or any other fund documents, if any, as and when occurred; 

(f) change in control of the Sponsor or Manager or Investee Company. 

(g) Alternative Investment Fund shall provide at least on an annual basis, within 180 days 
from the year end, reports to investors including the following information, as may be 
applicable to the Alternative Investment Fund:- 

A. financial information of investee companies. 
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B. material risks and how they are managed which may include: 

(i) concentration risk at fund level; 

(ii) foreign exchange risk at fund level; 

(iii) leverage risk at fund and investee company levels; 

(iv) realization risk (i.e. change in exit environment) at fund and investee company 
levels; 

(v) strategy risk (i.e. change in or divergence from business strategy) at investee 
company level; 

(vi) reputation risk at investee company level; 

(vii) extra-financial risks, including environmental, social and corporate governance 
risks, at fund and investee company level. 

(h) Category III Alternative Investment Fund shall provide quarterly reports to investors in 
respect of clause (g) within 60 days of end of the quarter; 

(i) any significant change in the key investment team shall be intimated to all investors; 

(j) alternative Investment Funds shall provide, when required by the Board, information for 
systemic risk purposes (including the identification, analysis and mitigation of systemic 
risks). 

Valuation. 

23. (1) The Alternative Investment Fund shall provide to its investors, a description of its 
valuation procedure and of the methodology for valuing assets. 

(2) Category 1 and Category II Alternative Investment Funds shall undertake valuation of 
their investments, atieast once in every six months, by an independent valuer appointed 
by the Alternative Investment Fund: 

Provided that such period may be enhanced to one year on approval of atieast seventy- 
five percent of the investors by value of their investment in the Alternative Investment 
Fund. 
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(3) Category III Alternative Investment Funds shall ensure that calculation of the net asset 
value (NAV) is independent from the fund management function of the Alternative 
Investment Fund and such NAV shall be disclosed to the investors at intervals not longer 
than a quarter for close ended Funds and at intervals not longer than a month for open 
ended funds. 

Obligation of Manager. 

24. The Manager shall be obliged to: 

(a) address all investor complaints; 

(b) provide to the Board any information sought by Board; 

(c) maintain all records as may be specified by the Board; 

(d) take all steps to address conflict of interest as specified in these regulations; 

(e) ensure transparency and disclosure as specified in the regulations. 


Dispute Resolution. 

25. An Alternative Investment Fund, by itself or through the Manager or Sponsor, shall lay down 
procedure for resolution of disputes between the investors. Alternative Investment Fund, 
Manager or Sponsor through arbitration or any such mechanism as mutually decided between 
the investors and the Alternative Investment Fund. 

Power to call for information. 

26. (1) The Board may at any time call for any information from an Alternative Investment Fund 

or its Manager or Sponsor or trustee or investor with respect to any matter relating to its 
activity as an Alternative Investment Fund or for the assessment of systemic risk or 
prevention of fraud. 

(2) Where any information is called for under sub-regulation (1) it shall be furnished within 
the time specified by the Board. 

Maintenance of Records. 

27. (1) The Manager or Sponsor shall be required to maintain following records describing: 
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(a) the assets under the scheme/fund; 

(b) valuation policies and practices; 

(c) investment strategies; 

(d) particulars of investors and their contribution; 

(e) rationale for investments made. 

(2) The records under sub-regulation (1) shall be maintained for a period of five years after 

the winding up of the fund. 

Submission of reports to the Board. 

28. The Board may at any time call upon the Alternative Investment Fund to file such reports, as 

the Board may desire, with respect to the activities carried on by the Alternative Investment 

Fund. 

Winding up. 

29. (I) An Alternative Investment Fund set up as a trust shall be wound up: 

(a) when the tenure of the Alternative Investment Fund or all schemes launched by the 
Alternative Investment Fund, as mentioned in the placement memorandum is over; 
or 

(b) if it is the opinion of the trustees or the trustee company, as the case may be, that the 
Alternative Investment Fund be wound up in the interests of investors in the units; 
or 

(c) if seventy five percent of the investors by value ot their investment in the Alternative 
Investment Fund pass a resolution at a meeting of unitholders that the Alternative 
Investment Fund be wound up; or 

(d) if the Board so directs in the interests of investors. 

(2) An Alternative Investment Fund set up as a limited liability partnership shall be wound 

up in accordance with the provisions of The Limited Liability Partnership Act, 2008: 
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(a) when the tenure of the Alternative Investment Fund or all schemes launched by the 
Alternative Investment Fund, as mentioned in the placement memorandum is over; 
or 

(b) if seventy five percent of the investors by value of their investment in the Alternative 
Investment Fund pass a resolution at a meeting of unitholders that the Alternative 
Investment Fund be wound up; or 

(c) if the Board so directs in the interests of investors. 

(3) An Alternative Investment Fund set up as a company shall be wound up in accordance 
with the provisions of the Companies Act, 1956 (I of 1956). 

(4) An Alternative Investment Fund set up as a body corporate shall be wound up in 
accordance with the provisions of the statute under which it is constituted. 

(5) The trustees or trustee company or the Board of Directors or designated partners of the 
Alternative Investment Fund, as the case maybe, shall intimate the Board and investors of 
the circumstances leading to the winding up of the Alternative Investment Fund. 

(6) On and from the date of intimation under sub-regulation (5) of regulation 29, no further 
investments shall be made on behalf of the Alternative Investment Fund so wound up. 

(7) Within one year from the date of intimation under sub-regulation (5) of regulation 29, the 
assets shall be liquidated, and the proceeds accruing to investors in the Alternative 
Investment Fund shall be distributed to them after satisfying all liabilities. 

(8) Notwithstanding anything contained in sub-regulation (7) and subject to the conditions, if 
any, contained in the placement memorandum or contribution agreement or subscription 
agreement, as the case may be, in specie distribution of assets of the Alternative 
Investment Fund, shall be made by the Alternative Investment Fund at a time, 
including on winding up of the Alternative Investment Fund, as per the preference of 
investors, after obtaining approval of at least seventy five percent of the investors by 
value of their investment in the Alternative Investment Fund. 

(9) Upon winding up of the Alternative Investment Fund, the certificate of registration shall 
be surrendered to the Board. 
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CHAPTER V 
INSPECTION 

Board’s right to inspect. 

30. The Board may suo mo tU or upon receipt of information or complaint appoint one or more 
persons as inspecting Authority to undertake inspection of the books of account, records and 

naZlT- relatm8 t0 a " A ' tematlVe [nVestment Fu "d for any of the following reasons, 

« » ~ .r ^ ,„ d bti „ g 

Alternative Investment Fund in the manner specified in these regulations; 

(b) to inspect complaints reived from investors, clients or any other person, on any matter 
havmg a beanng on the activities of the Alternative Investment Fund; 

<c) rrr" p, ”““ ° f Aa “■ ^ ««■«— 

with by the Alternative investment Fund; 

* “ T ”7“” N»i *. in,*,, «, 

secunt.es market or in the interest of investors. 

Notice before inspection. 

31. <„ Baforn - in W „ ,„ de , ^ g]>c ^ & 

ys notice to the Alternative Investment Fund. 

( 2) Not w,t hs tandm8 anything contained in sub-regulation (I) where the Board is satisfied 

n e .merest of the mvestors no such notice should be given, it may by an order in 

wn mg direct that the inspection of the affairs of the Alternative Investment Fund be 
taken up without such notice. 

(3) During thC' con* an mspaulion, * A vt Invaalmnn, Fund again,, whom 

~T.172 “ ** '”"' d “ - Prov, d ed i. 
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Obligation of Alternative Investment Fund on inspection. 

32. (1) It shall be the duty of every officer of the Alternative Investment Fund in respect of 

„ h-rf- h- h- —a — » - »» "*» 

rm ,„ who i, in ,»».'»» of relevant t*mHoh 

such Alternative Investment Fund including Manager, if any, to produce to e nspec 
Authority such books, accounts and other documents in his custody or control and forms 
him with such statements and information as the said Authority may require for e 

purposes of the inspection. 

(2) It shall be the duty of every officer of the Alternative Investment Fund and any other 
associated person who is in possession of relevant information pertaining to conduc an 
affairs of the Alternative Investment Fund including the manager to give to the Inspec g 
Authority all such assistance and shall extend all such co-operation as may be required m 
connection with the inspection and shall furnish such information as sought by 
Inspecting Authority in cwmection with the inspection. 

oath and record the statement of any employees, directors or person responsible for or 
connected with the activities of Alternative Investment Fund or any other associate 
person having relevant information pertaining to such Alternative Investment Fund. 

(4) The Inspecting Authority shall, for the purposes of inspection, have power to obtain 
• authenticated copies of documents, books, accounts of Alternative Investment Fund, from 
any person having control or custody of such documents, books or accounts. 

Submission of report to the Board. 

33 , The peering AWhorii, ,h.», - P-* - “*“» «* *“ 

an inspection report to the Board:, 

Provided that if directed to do so by the Board, he may submit an interim report. 
Communication of findings, etc. to the Alternative Investment Fund. 

u The Board may after consideration of the inspection report and after giving reasonable 
opportunity of hearing to the Alternative Investment Fund or its trustees, directors or 
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manager issue such direction as i, deems fit in .he interest of 
investors including directions in the nature of : - 

(a) requiring an Alternative Investment Fund not to launch new schemes or raise money 
from investors for a particular period; ‘ 

m MiiUh, fe r~» °~™i di , p0Itog , ny „ f , ta wnra of fc fu |ta 

scheme acquired m violation of these regulations; 

(O requiring the person connected to dispose of the assets of the fund or scheme in , 

as may be specified in the directions; " W "" U 

(d) requiring the person concerned to refund any money or the assets to the concerned 

mvesors along wtth the requisite interest or otherwise, collected under the scheme- 

(e } Prohibifing the person concerned from operating in the capita, market or from accession 
the capital market for a specified period, accessing 


CHAPTER VI 

procedure for action in case of default 

Liability for action in case of default. 

35. (1) An Alternative Investment Fund which— 

(a) contravenes any of the provisions of the Act or these regulations; 

(b) fails to furnish any information relating to its activirv A , . 

Fund as required by the Board; ‘"vestment 

(c) furnishes to the Board information which is false or miclA A m 

particular; nusleading ,n any material 

(d) d0CS n °‘ SUbmi ‘ Peri ° dic retums or ^PO«s as required by the Board; 

^ Board"- 0 * C °'° Pera,e ^ enqU ' ry ’ ins P ection investigation conducted by the 

( 0 fails to resolve the complaints of investors or fails to give a satisfactory reply ,o the 
Board in this behalf. 
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shall be deal, with in the manner provided under the Securities and Exchange Board of 
India (Intermediaries) Regulations, 2008. 

(2) Sub-regulation (1) shall not prejudice the powers of the Board to issue directions or 
measures under regulation 34 or under sections 11. 11B,11D, sub-section ( 3 ) of sect,on 
12 or section 24 or Chapter VIA of the Act or under any other law for the time being in 

force. 

CHAPTER VII 
MISCELLANEOUS 


Power of the Board to issue clarifications. 

36 In order to remove any difficulties in the application or interpretation of these regulations, the 
Board may issue clarifications and guidelines in the form of circulars or issue separate 
circular or guidelines or framework for each category of Alternative Investment Funds. 

Delegation of powers. 

37. The powers exercisable by the Board under these regulations shall also be exercisable by any 
officer of the Board to whom such powers are delegated by the Board by means 

made under section 19 of the Securities and Exchange Board of India Act, 1992. 

Amendments to other Regulations. 

38. The regulations specified in the Third Schedule to these regulations shall be amended in the 
manner and to the extent stated therein. 


Repeal and Saving. 

39. (1) The Securities and Exchange Board of India (Venture Capital Funds) Regulations, 1996 
hereby shall stand repealed. 

(2) Notwithstanding such repeal: 

(a) Anything done or any action token or purported to have been done or taken, 
including suspension or cancellation of certificate of registration, any inquiry or 
investigation commenced or show cause notice issued under the repealed 
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regulations, shall be deemed to have been done or taken under the corresponding 
provisions of these regulations; 


(b) All venture capital funds or schemes launched by such venture capital funds prior to 
date of notification of these regulations shall continue to be governed by provisions 
of Securities and Exchange Board of India (Venture Capital Funds) Regulations, 
1996 till the fund or Scheme is wound up: 

Provided that such funds shall not launch any new Scheme after notification of 
these regulations; 

(c) Any application made to the Board under the Securities and Exchange Board of 
India (Venture Capital Funds) Regulations, 1996 and pending before it shall be 
deemed to have been made under the corresponding provisions of Securities and 
Exchange Board of India (Alternative Investment Funds) Regulations, 2012. 


(3) After the repeal of Securities and Exchange Board of India (Venture Capital Funds) 
Regulations, 1996, any reference thereto in any other regulations made, guidelines or 
circulars issued thereunder by the Board shall be deemed to be a reference to the 
corresponding provisions of these regulations. 



94 


HHE GAZETTE OF INDIA : EXTR AORDINARY 

FIRST SCHEDULE-FORM 
FORMA 


[Part III—Sec. 4] 


Securities and Exchange Board of India 
(Alternative Investment Funds) Regulations, 2012 
See regulation 3 

Application for Grant of Certificate of Registration as Alternative Investment Fund 


securities and Exchange Board of India 

SEBI Bhavan, C4-A, G Block, Bandra Kurla Complex, Mumbai 40005 1 - India 

INSTRUCTIONS 

' IZ. ^ ^ aPP ' iCant f ° r grant ° f certificate of - - 

3. This application form should be filled in accordance with these regulations. 

4. The application shall be considered by the Board provided it is complete in all respects 

5 ' elch“fr^m ,e8ib ' e ^ a " ^ PageS mUS ‘ bC " Umbered with signature/ stamp on 
7. The application must be signed and ad signatures must be original. 

*■ ^e'irir;i?u,r mpanied by an appiication fee as specified - ^ 

L GENERAL INFORMATION 

(a) nfT- addres ^ 0f ' he registered office, address for correspondence and principal olace 
of bus,ness, telephone numbers), fax number(s), e-mail address of the applicant. 

(b) Name, direct line number, mobile number and e-mail of the contact person(s). 

(C) L e vr, StrUCtUre u f aPP ' iCam ' Whether ,he a PPi ica nt is a company or trust or limited 
liability partnership or a body corporate. y d 

(d) Date and place of incorporation/ establishment. 

(e) Category under which the application is made - 
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1 Category I Alternative Investment Fund- Venture Capita) Fu nd 

2. Category I Alternative Investment Fund- Social Ven ture Fund 

3. Category I Alternative Investment Fund- SME Fund 

4. Category 1 Alternative Investment Fund- Infr astructure Fund 

5. Category I Alternative Investment Fund- Other 

6. Category II Alternative Investment Fund 

7. Category HI Alternative Investment Fund 

(f) In case the applicant proposes to register as a Category III Alternative Investment 
Fund, whether the fund shall be open ended or close ended. 

(g) Whether the applicant or its associates or its sponsor(s) or its manager(s) is/ are 
registered with the Board, Reserve Bank of India or any other regulatory authority in 
any capacity along with the details of its registration. 

(h) Details of infrastructure for conducting activities as an Alternative Investment Fund 

(i) Copy of the draft placement memorandum. 

2. DETAILS OF APPLICANT 

I. In case applicant is a Trust: 

1. Write-up on the activities of the applicant 

2. Whether the Trust Deed is registered under the provisions of the Registration 
Act, 1908. (Enclose relevant extract of the Registered Trust Deed) 

3. Whether the Trust Deed permits the carrying on of the activity of an 
Alternative Investment Fund 

4. Whether the applicant is prohibited by its trust deed from making an invitation 
to the public to subscribe to its units; 

5. Provide details of Trustees/ Trustee Company as below: 

a. Whether Trustee is an individual or a Trustee company. 

b. Name, registered office address, telephone number(s) and fax 
number(s) of the T rustees / Trustee Company. 

c. Name, direct line number, mobile number and e-mail of the contact 
person(s). 

d. Identity and Address proof of Trustees/ Directors of the Trustee 
Company 

e. Whether the Trustee Company is registered with Board, Reserve Bank 
of India or any other regulatory authority in any capacity along with the 
details of its registration. 

f. Brief write up on the activities of the Trustee Company/ Profile of 
Trustees. 
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II. In case applicant is a Company: 


1 

2 . 

3. 

4. 


Write-up on the activities of the applicant 

Shareholding pattern and profile of the directors (Enclose Identity proof and 
address proof of the directors) 

Whether the Memorandum of Association permits carrying on of the activity of 

an Alternative Investment Fund (Enclose relevant extract of the Memorandum 
of Association) 

Whether the applicant is prohibited by its memorandum and articles of 

association from making an invitation to the public to subscribe to its 
securities; 


III. In case applicant is a limited liability partnership: 

1. Write-up on the activities of the applicant 

2. Beneficial ownership pattern and profile of the partners (Enclose Identity proof 

and address proof of the partners) 

3. Whether the partnership deed is duly registered under the provisions of the 
Limited Liability Partnership Act, 2008 and permits carrying on of the activity 

of an Alternative Investment Fund (Enclose relevant extract of the Partnership 
Deed) 

4. Whether the applicant is prohibited by its partnership deed from making an 
invitation to the public to subscribe to its securities; 


IV. In case applicant is a Body Corporate 

I • Write-up on the activities of the applicant 

2. Shareholding pattern and profile of the directors (Enclose Identity proof and 
address proof of the directors) 

3. Whether the applicant is set up or established under the laws of the Central or 
State Legislature 

4. Whether the applicant is permitted carrying on of the activity of an Alternative 
Investment Fund (Enclose relevant extract of (he relevant Statute/Act) 

5. Whether the applicant is prohibited by its memorandum and articles of 

assoc,ation from making an invitation to the public to subscribe to its 
securities; 


3 . 


DETAILS OF SPONSOR(S) (Sponsor shall be as defined 
regulation 2), 


in sub-regulation (w) of 


(a) Name, address of registered office, address for correspondence and principal 
business, telephone number(s), fax number(s), e-mail address of the sponsor. 

(b) Name, direct line number, mobile number and e-mail of the contact person(s). 


place of 
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<C) S" t? r? SOr <Whether Sponsor(s) is/are individual/companv/limitcd 
Mahd ty partnership/body corporate) and date and place of incorporation/ 
establishment, wherever applicable. P 

(d) In case of Sponsor being individual(s), provide a brief profile of the Sponsor including 
professional qualification. In case of Sponsors) being other than individual, write up 
on Shareholding pattern/ Partnership interests and profile of the directors/partners 

including their professional qualification. ” 

<C) ofw P T fand address proof ° f the Sponsor (if sponsor is an individual)/ directors 
filbimySneXr " ‘ C ° mPany)/ ° f ‘ he Sp ° ns ° r (ifs ~ * - limited 

(0 whether the Sponsor or its director^)/ partner(s) is/are registered with the Board. 

(g) Details of past experience of the Sponsor(s) in advising or managing pools of capital 

° M " fund ° r f®* or wealth or Portfolio management or in the business of buvfog 
selling and dealing of securities or other financial assets. X ^ 

(h) Copies of the financial statements for the previous financial year 

(i) Whether, the Sponsor has floated any Alternative Investment Funds/ Venture Capital 
Funds previously, which are registered with the Board. If yes, details of the same. 

4. DETAILS OF MANAGER 

<a) 0f ‘ hC / e f Stered ° ffice address for correspondence, telephone 

number(s), fax number(s), of the Manager(s), 

(b) Name, direct line number, mobile number and e-mail of the contact person(s). 

(C) liabnitv ,at mrt < I, f e ,h h- < whether Manager(s) is/are individual/company/limited 

liabil ty partnership/body corporate) and date and place of incorporation/ 
establishment, wherever applicable. ^ 

(d) Write up on the activities of the Manager including past experience in advising or 
managing pools of capital or in fond or asset or wealth or portfolio management or in 
e business of buying, selling & dealing of securities or other financial assets. 

<C) directors o^M pr °° f ° f the Mana 8 er ( if ™nager is an individual)/ 

direaors of Manager (if manager is a company)/ partners of the Manager (i f manager 
is an limited liability partnership). B K manager 

(0 In case of Manager being a company or limited liability partnership, shareholding 
pattern /Partnership interests and profile of the directors /Partners 

<8) Jul?ficafifn e ° f KCy InVeStmen ' Team includin 8 experience and professional 

(h) Copies of the financial statements for the previous financial year 

<0 Vemmerinf, It"T mana ^ d/advised »>' Alternative Investment Funds/ 
enture Capital Funds previously, which are registered with the Board. If yes details 
ot the same. - ' 
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5. DETAILS OF BUSINESS PLAN AND INVESTMENT STRATEGY 

(a) Investment objective and investment style/ strategy of the fund. 

(b) The target investors 

(c) The target industries/ sectors, if any 

(d) Proposed corpus 

(e) Proposed fees to the Sponsor and Manager 

(I) Tenure of the fund or scheme 

(g) Details of proposed use of leverage in case of Category III Alternative Investment 
Fund 

6. DETAILS OF REGULATORY A CTION TAKEN IN THE PAST, IF ANY 

(a) Whether the applicant or Sponsor or its directors/ partners or Manager or its Directors/ 
Partners or Trustees/ Trustee Company or its directors are/ were involved in any 
litigation connected with the securities market and any order has/ had been passed 
against them for violation of securities laws. (If Yes, provide details. If No, enclose a 
declaration to that e f fect). 

(b) Whether the applicant/ Sponsor/ Trustee/ Manager or its directors or Partners or 
employees are / have been involved in any litigation connected with the securities 
market which may have an adverse bearing on the business of the applicant or any 
order has/ had been passed against them for violation of securities laws. (If Yes, 
provide details. If No, enclose a declaration to that effect). 

(c) Whether applicant/ Sponsor/ Trustee/ Manager or its directors or Partners has/ have 
been refused a certificate by the Board or its/ their certificate has been suspended at 
any time prior to this application. (If Yes, provide details. If No, enclose a declaration 

to that effect). 


7. OTHER INFORMATION/DECLARATIONS 

(a) Amount contributed/ proposed to be contributed by the Sponsor(s)/Manager(s) as per 
clause (d) of regulation 10 along with details of the same. (Provide copies or 
commitment letters from the sponsor(s)/manager(s)). 

(b) Whether the applicant, Sponsor and Manager are fit and proper persons based on the 
criteria specified in the Securities and Exchange Board of India (Intermediaries) 
Regulations, 2008; (Enclose a declaration to that effect). 

■ (c) Declaration that the applicant shall comply with the provisions of regulation 10 with 

respect to investment in the Alternative Investment Fund. 

(d) Declaration that the applicant shall comply with the provisions of regulation 15 and 16 
with respect to general investment conditions and conditions for the applicable 
category. 
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DECLARATION STATEMENT (TO BE GIVEN AS BELOW) 

We hereby agree and declare that the information supplied in the application, including the 
attachment sheets, is complete and true. 

AND we further agree that, we shall notify the Securities and Exchange Board of India 
immediately any change in the information provided in the application. 

We further agree that we shall comply with, and be bound by the Securities and Exchange Board 
of India Act, 1992, and the Securities and Exchange Board of India (Alternative Investment 
Funds) Regulations, 2012, and Government of India guidelines/instructions as may be 
announced by the Securities and Exchange Board of India from time to time. 

We further agree that as a condition of registration, we shall abide by such operational 
instructions/directives as may be issued by the Securities and Exchange Board of India from time 
to time. 


For and on behalf o f ___ 

(Name of the applicant) 

Authorized signatory 
(Signature) 
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FORM B 

Securities and Exchange Board of India 
(Alternative Investment Funds) Regulations, 2012 

See regulation 6 

Certificate of registration as Alternative Investment Fund 

I. In exercise of the powers conferred by sub-section (1) of section 12 of the Securities and 
Exchange Board of India Act, 1992 (15 of 1992), read with the regulations made 
thereunder, the Board hereby grants a certificate of registration to 


as an Alternative Investment Fund subject to the conditions specified in the Act and in 
the regulations made thereunder. 

11. The Category of the Alternative Investment Fund shall be - 


HI. The Registration Number of the Alternative Investment Fund is 

IN/AIF/Category_/ 


Date : 

Place : MUMBAI 

By Order 
Sd/- 


For and on behalf of 
Securities and Exchange Board of India 



[*TFT HI—7^ 4] 
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SECOND SCHEDULE 

Securities and Exchange Board of India 

(Alternative Investment Funds) Regulations, 2012 

See sub-regulations (2) and (5) of regulation 3, sub-regulation (2) of regulation 6 and sub¬ 
regulation (2) of regulation 12 

FEES 
PART A 


AMOUNT TO BE PAID AS FEES 


Application fee 

l 1,00,000 

Registration fee 

15,00,000 

Scheme Fee 

7 ,00,000 

Re-registration Fee 

7 ,00,000 


PART B 

1 he fees specified above shall be payable by bank draft in favour of “The Securities and 
Exchange Board of India” at Mumbai. 
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[Part III—Sec. 4] 


Third Schedule 
{see regulation 38] 

1. Amendment to Securities and Exchange Board of India (Issue of Capital and 
Disclosure) Regulations, 2009, 

(i) In regulation 2, in sub-regulation (I), in clause (zd),in sub-clause (i) after the words 
“venture capital fund” and before the words “and”, the words Alternative 

* Investment Fund” shall be inserted; 

(ii) In regulation 37, in the proviso, clause (b) shall be substituted with the following 
namely, — 

“(b) equity shares held by a venture capital fund or alternative investment fund of 
category I or a foreign venture capital investor: 

Provided that such equity shares shall be locked in for a period of at least one year 
from the date of purchase by the venture capital fund or alternative investment fund 
or foreign venture capital investor.” 


2. Amendment to Securities and Exchange Board of India (Foreign Venture Capital 
Investors) Regulations, 2000, - 

(i) In regulation 7, 

(a) clause (I) shall be substituted with the following namely, — 

“(I) “Venture Capital Fund” means a fund registered with the Board under the 
Securities and Exchange Board of India (Venture Capital Funds) Regulations. 
(996 or under the Securities and Exchange Board of India (Alternative 
Investment Funds) Regulations, 2012 in the sub-category of “Venture Capital 
Fund’ under Category 1 Alternative Investment Fund.” 

(b) clause (m) shall be substituted with the following namely. — 

“(m) “Venture Capital undertaking” means a venture capital undertaking as 
defined under elause(aa) of sub-regulation (1) of regulation 2 of the Securities 
and Exchange Board of India (Alternative Investment Funds) Regulations, 
2012 .” 

(c) In sub-regulation (2), after the words “Securities and Exchange Board of India 
(Venture Capital Funds) Regulations, 1996” the words and numbers “or 
Securities and Exchange Board of India (Alternative Investment Funds) 
Regulation, 2012” shall be inserted. 

(ii) In regulation 4, in sub-regulation (I), clause (e) after the words “venture capital 

fund” the words "or Alternative Investment Fund” shall be inserted: 



[Wl m-TsHJ^ 4] 
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(iii) In regulation 11, in clause (b), after the words “venture capital fund”, the words “or 
alternative investment fund” shall be inserted. 

(iv) In regulation 11, in clause (c), the words “venture capital undertaking” wherever 
occurring shall be replaced with the words “venture capital undertaking or investee 
company as defined in clause (o) of sub-regulation (I) of regulation 2 of Securities and 
Exchange Board of India (Alternative Investment Funds) Regulation, 2012”. 


3. Amendments to Securities and Exchange Board of India (Substantial Acquisitions of 
Shares and Takeover) Regulations, 2011. 

(i) In regulation 2, in sub-regulation (1), in clause (q),in sub-clause (2) after item (viii) 
the following new item shall be inserted namely 

“(viiia) an alternative investment fund and its sponsor, trustees, trustee company and 
manager;” 


(ii) In regulation 10, in sub-regulation (4), in clause (f) the words “venture capital fund” 
wherever occurring shall be replaced with the words “venture capital fund or 
Category I Alternative Investment Fund”. 


U. K. SINHA. Chairman 
[ADVT. lll/4/Exty./69-ZB/|2] 
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